
DECLARATION OF MICHAEL S. PIECIAK

Pursuant to 28 U.S.C. Section 1746, the undersigned states as follows:

i . My name is Michael S. Pieciak. I am over twenty-one years of age and have

personal knowledge of the matters set forth herein.

2. I am employed at the Vermont Department of Financial Regulation ("Department

of Financial Re lu ation" or "Department") as Deputy Commissioner of the Securities Division.

3. Since December 2014, the Department of Financial Regulation and the Vermont

Agency of Commerce & Community Development together have comprised the Vermont EB-5

regional center ("Vermont Regional Center"). Prior to December 2014, the Vermont Agency of

Commerce & Community Development alone comprised the Vermont Regional Center. The

EB-5 investments offered through the Vermont Regional Center are -offered and sold pursuant to

the U.S. Citizenship and Immigration Services' ("USCIS") EB-5 Visa Program, which allows

foreign investors to obtain permanent residency by investing in a U.S. business that creates a

specified number of U.S. jobs. The investment must be made through a USCIS approved

regional center to avail an investor of the beneficial job creation calculation.

4. The Vermont Regional Center has been a federally designated regional center

since 1997. With the exception of the Burlington-South Burlington Metropolitan Statistical

Area, Vermont is a targeted employment area allowing the reduced EB-5 investment of $500,000

instead of $1,000,000. The Vermont Regional Center approves all EB-5 projects prior to the

project's affiliation with the Vermont Regional Center. Once an EB-5 project is approved, the

Vermont Regional Center enters into a memorandum of understanding with the issuer, which

imposes certain duties.



5. I am charged with overseeing all functions of the Securities Division within the

Department including securities fraud investigations and Vermont Regional Center securities

compliance. In this capacity, I have: (i) analyzed the offering materials and other documents

pertaining to the eight limited partnership (collectively referred to as the "Jay Peak limited

Rggpershius") offerings offered and sold under the auspices of or in connection with Jay Peak,

Inc., a Vermont corporation ("Jay Peak") or its officers or owners; (ii) visited the sites for each

of the Jay Peak limited partnership projects; (iii) reviewed bank, brokerage, and other financial

documents pertaining to the Jay Peak limited partnerships; (iv) reviewed invoices paid by or on

behalf of the Jay Peak limited partnership projects to contractors; and (v) reviewed documents

provided to the Vermont Regional Center by Jay Peak or its counsel.

JAY PEAK LIMITED PARTNERSHIP OFFERINGS AND MARKETING OF
INVESTMENTS

6. Based on a review of each project's offering documents and escrow account,

listed below are the names of the eight Jay Peak limited partnerships, the amount of each

offering, and the approximate date such offerings became fully subscribed:

• Jay Peak Hotel Suites L.P. ("Phase I") a $17.5 million offering that became fully
subscribed on or about May 30, 2008.

• Jay Peak Hotel Suites Phase II L.P. ("Phase II") a $75 million offering that
became fully subscribed on or about January 28,-2011.

• Jay Peak Penthouse Suites L.P. ("Penthouse") a $32.5 million offering that
became fully subscribed on or about October 26, 2012.

• Jay Peak Golf and Mountain Suites L.P. ("Golf & Mountain") a $45 million
offering that became fully subscribed on or about November 17, 2011.

• Jay Peak Lodge and Townhouses L.P. ("Lodge & Townhouses") a $45 million
offering that became fully subscribed on or about November 12, 2012.

• Jay Peak Hotel Suites Stateside L.P. ("Stateside") a $67 million offering that
became fully subscribed on or about December 29, 2012.

• Jay Peak Biomedical Research Park L.P. ("Jay Peak Biomedical") a $110 million
offering that is not fully subscribed (In or about January 2015, Jay Peak
Biomedical provided the Department with revised offering materials which the
Department cleared on or about April 3, 2015).
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• Q Burke Mountain Resort, Hotel and Conference Center. L.P. ("0 Burke
Mountain Resort") a $98 million offering that is not fully subscribed.

7. Based on an investor roster provided by Q Burke Mountain Resort to the

Department and my review of the Q Burke Mountain Resort escrow account at People's United

Bank, N.A. ("People's United"), as of September 30, 2015, Q Burke Mountain Resort raised

approximately $53.5 million from foreign investors. Q Burke Mountain Resort is currently

seeking to raise additional money from foreign investors.

8. Pursuant to weekly reports provided to the Department by William Stenger

("Stenger"), the president of Jay Peak, as of September 25, 2015, he is promoting both the Jay

Peak Biomedical and Q Burke Mountain Resort limited partnership offerings in the EB-5

marketplace. In particular, Stenger has been marketing Jay Peak Biomedical to prospective

investors in Vietnam.

9. Based on my review of various media accounts, Stenger has travelled extensively

to Asia and other foreign and domestic locations to discuss various Jay Peak limited partnership

investments with prospective investors.

10. Based on my review of Jay Peak's website and various finder agreements with,

and payments to, intermediaries and immigration attorneys, Jay Peak has also marketed its EB-5

limited partnerships through its website, intermediaries who have promoted the investments, and

a network of immigration attorneys with clients interested in EB-5 investment opportunities.

11. In addition, Jay Peak has marketed its EB-5 limited partnerships through: (i)

media events in Vermont; (ii) sponsoring booths at immigration-related events such as

conferences for the American Immigration Lawyers Association and Invest In the USA (IIUSA);

and (iii) having representatives, including Stenger, speak at various EB-5 industry events (the

"Marketinp, Events"). Jay Peak distributed marketing materials at the Marketing Events; an
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example includes a Jay Peak Biomedical brochure entitled "Meet the CEO," a copy of which is

attached as Exhibit A.

CONSTRUCTION AND STATUS OF THE PROPERTIES FOR THE THREE MOST
RECENT JAY PEAK LIMITED PARTNERSHIPS

12. Based on personal site visits, periodic updates provided by Stenger regarding the

progress of construction of the Jay Peak limited partnership projects and review of construction

contracts and invoices, construction has been completed for the first five Jay Peak limited

partnership projects. The construction status for the three most recent Jay Peak limited

partnership projects is as follows:

• Stateside — construction on the hotel began on or about April 29, 2013 and was
completed on or about December 20, 2013. Construction has begun on the 84
cottages, little to no construction has occurred on the guest recreation center and
no construction has begun on the medical center.

• Jay Peak Biomedical — preparing the site for construction began in or about April
2015, but construction has not begun on the biomedical facility.

• Q Burke Mountain Resort — construction of the hotel and conference center began
on or about June 3, 2014 and was completed in February 2016, but has not been
opened to the public. Construction has not begun on the Tennis Facility, Aquatic
Center, or Mountain Bike Park.

13. During the course of my investigation I compiled construction invoice payment

workbooks for each of the Jay Peak limited partnership projects that track the payment of

invoices issued by the general contractors. The construction invoice payment workbooks for the

Phase I and Jay Peak Biomedical projects are attached as Exhibits B and C respectively.

STATESIDE

14. Stateside completed its $67,000,000 offering in or about December 2012. The

project consisted of constructing a hotel, 84 cottages, a medical center, and a guest recreation

center. Based on my review of Stateside construction invoices, a video documenting the start of
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Stateside construction produced by Jay Peak located on its YouTube page and various Vermont

media accounts, construction on the Stateside project began in or about April 2013.

15. Based on my review of the following Stateside accounts: (i) escrow account

numbered XX-XXX9-73-7 carried by People's United in the name of Jay Peak Hotel Suites

Stateside ("Stateside PUB Escrow -9-73-7"); (ii) brokerage account numbered XXXX3066

carried by Raymond James & Associates, Inc. ("Raymond James") in the name of Jay Peak

Hotel Suites Stateside ("Stateside RJ Account -3066"); and (iii) checking account numbered

XXXXXX6129 carried by People's United in the name of Jay Peak Hotel Suites Stateside

("Stateside PUB Account -6129"); prior to Stateside construction, approximately $32,444,500 of

Stateside investor funds were commingled with investor funds from other Jay Peak projects in a

brokerage account numbered XXXX1174 carried by Raymond James ("JCM RJ Account -

1174") in the name of Jay Construction Management Inc. ("JCM"). JCM is a Miami-based

company controlled by Ariel Quiros (" uiros') since at least August 1, 2011 pursuant to a

durable power of attorney executed by JCM president, Jong Weon Choi.

16. Stateside investor funds generally flowed through the Jay Peak-related accounts in

the following manner: (i) a Stateside investor deposited his/her $500,000 investment into

Stateside PUB Escrow -9-73-7; (ii) Stenger authorized People's United to wire the $500,000

investment from Stateside PUB Escrow -9-73-7 to Stateside RJ Account -3066; (iii) Quiros then

authorized Raymond James to wire Stateside investor funds from Stateside RJ Account -3066 to

Stateside PUB Account -6129; (iv) Stenger then authorized People's United to wire Stateside

investor funds from Stateside PUB Account -6129 to JCM RJ Account -1174, where Stateside

investor funds were commingled with investor funds from Golf & Mountain, Lodge &

Townhouses and Jay Peak Biomedical; and (v) finally, Quiros authorized Raymond James to
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wire the commingled investor funds from JCM RJ Account -1174 to pay various project

contractors.

17. Between March 1, 2012 and March 31, 2013, approximately $32,444,500 of

Stateside investor funds were wired from Stateside PUB Account -6129 to JCM RJ Account -

1174. In addition, during this same time, approximately $5,775,000 of Golf & Mountain investor

funds, $14,080,000 of Lodge & Townhouses investor funds, and $2,600,000 of Jay Peak

Biomedical investor funds were also wired into JCM RJ Account -1174. The only other wires

received by JCM RJ Account -1174 between March 1, 2012 and March 31, 2013 were ten return

wires correcting duplicate or erroneous wires out.

18. Between March 1, 2012 and March 31, 2013, Quiros authorized JCM RJ Account

-1174 to wire/transfer approximately: (i) $20,246,073.85 for Golf & Mountain contractor

invoices; (ii) $17,365,000.00 to a Q Resorts, Inc. Raymond James account; (iii) $10,681,747.52

for Lodge & Townhouses contractor invoices; (iv) $2,000,000.00 for Jay Peak Biomedical

equipment invoices; (v) $822,801.40 for Penthouse contractor invoices; (vi) $430,111.00 to the

US Treasury for unidentified tax payments; and (vii) only $1,605,302.33 for Stateside contractor

invoices.

19. To date, only the Stateside hotel has been built. According to Stateside's offering

documents, the cost of the Stateside hotel was estimated to total $20,790,000. See p. 8 of

Stateside Offering Materials, attached as Exhibit D. According to Stateside's offering

documents, the cost of the 84 cottages, medical center, and guest recreation services center are

estimated to total $32,039,000, excluding any construction supervision costs. See Exhibit D.

20. As of January 25, 2016, construction for a portion of the 84 cottages was

underway with exterior work largely complete on five structures containing several dozen
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cottages. Approximately four other sites were in various stages of initial siting and/or foundation

work. Stateside does not anticipate completion of all 84 cottages until the first quarter of 2017.

See June 22, 2015 through January 25, 2016 Weekly Reports provided to the Vermont Regional

Center by Jay Peak, attached as Exhibit E. Based on my review of contractor invoices and

payments, approximately $6,000,000 has been spent to construct the 84 cottages as of September

30, 2015.

21. Recent weekly reports indicate construction for the medical center and recreation

center has yet to begin and fail to provide a construction timeline for the medical center. See

Exhibit E. Further, based on my review of contractor invoices and payments for the medical and

recreation centers, little to no money has been spent on construction for these centers as of

October 23, 2015.

22. As of September 30, 2015, there was less than $60,000.00 in all accounts held in

the name of or for the benefit of Stateside.

23. Accordingly, Stateside has insufficient funds to complete the project without

drawing funds from some other source.

FLOW OF FUNDS CHART FOR JAY PEAK BIOMEDICAL

24. On or about March 11, 2015, counsel for Jay Peak Biomedical and its general

partner AnC Bio Vermont GP Services, LLC ("AnC Bio GP") provided the Securities Division

with a summary of funds received from investors and a flow of funds chart for Jay Peak

Biomedical expenses paid to date ("flow of funds summary'). A copy is attached as Exhibit F.

The flow of funds summary represents that, as of March 11, 2015, Jay Peak Biomedical had

raised $73,500,000 from foreign investors, and had received $66,500,000 with $7,000,000
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remaining in escrow. Further, the flow of funds summary represents that Jay Peak Biomedical

had spent $41,537,196 on project related expenditures as of March 11, 2015.

25. The representations regarding expenditures are broken down as follows: (i)

$6,000,000 paid to GSI of Dade County, Inc. ("GSI" ), a Miami-based company controlled by

Quiros, to purchase the land for the Jay Peak Biomedical project ("Jay Peak Biomedical Land");

(ii) $14,500,000 paid to AnC Bio Pharm, a South Korean biomedical company, for "fit

out/equipment"; (iii) $7,917,211 paid to North East Contract Services, Inc. ("NECS"), a South-

Florida based company owned by William Kelly ("Kelly"), who has been described variously as

the chief operating officer of Jay Peak and personal counsel for Quiros, for "supervision fees";

(iv) $10,000,000 paid to AnC Bio Pharm for distribution and marketing rights; (v) $879,000 paid

for construction; and (vi) cumulatively $2,240,985 paid for architectural fees, utilities and

infrastructure, permitting, pre-construction and working capital costs.

26. Accordingly, Jay Peak Biomedical represented it had received but not spent

$24,962,804 of investor funds as of March 11, 2015. The flow of funds summary further

represents that the $24,962,804 was split between the Jay Peak Biomedical operating account

which had a balance of $3,900,000 and a JCM account which held $21,062,804 for the benefit of

Jay Peak Biomedical.

27. However, based on my review of financial records, the flow of funds summary

contains inaccuracies regarding both Jay Peak Biomedical's expenditures and the amount of

investor funds being held by JCM for the benefit of Jay Peak Biomedical.

28. Based on my review of the financial records for JCM, Jay Peak Biomedical, its

general partner, AnC Bio GP and its project sponsor, AnC Bio VT LLC ("AnC Bio VT"), the

representations that AnC Bio Pharm received $14,500,000 for "fit out/equipment" and
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$10,000,000 for distribution and marketing rights are inaccurate. Based on my investigation, Jay

Peak Biomedical began receiving investor funds in October 2012 and between October 1, 2012

and September 30, 2015, JCM, Jay Peak Biomedical, AnC Bio GP and AnC Bio VT maintained

the following accounts:

JCM: (i) JCM RJ Account -1174; (ii) account numbered XXX-X3534 at
Merrill Lynch, Pierce, Fenner & Smith Incorporated ("JCM Merrill Account -
3534"); (iii) account numbered XXXXXX4166 at Citibank, N.A. ("JCM
Citibank Account -4166"); (iv) account numbered XXXXX5553 at JPMorgan
Chase Bank, N.A. ("JCM JPM Account -5553"); and (v) account numbered
XXX-XX853-1 at HSBC Bank USA, N.A. ("JCM HSBC Account -853-1");

• Jav Peak Biomedical: (i) escrow account numbered XX-XXX9-901 at
People's United; (ii) account numbered XXXXXX6739 at People's United;
(iii) account numbered XXXX8224 at Raymond James; (iv) account
numbered XXXXXX4153 at Citibank N.A.; (v) account numbered XXX-
X2404 at Merrill Lynch, Pierce, Fenner & Smith Incorporated;

• AnC Bio GP: account numbered XXXXXX6758 at People's United;

AnC Bio VT: (i) escrow account numbered XX-XXX5-718 at People's
United; (ii) account numbered XXXXXX6756 at People's United; (iii)
expense account numbered XXXXXX6757 at People's United; (iv) account
numbered XXXX4996 at Raymond James.

Based on my review of these accounts, Jay Peak Biomedical expenditures to AnC Bio Pharm

only total approximately $6,169,240.09, which is considerably less than the combined

$24,500,000 represented to have been paid to AnC Bio Pharm in the flow of funds summary.

29. Further based on my review of the financial records for JCM, the representation

that JCM held $21,062,804 for the benefit of Jay Peak Biomedical was inaccurate. JCM

represented to the Securities Division that since January 1, 2015 it has maintained the following

bank accounts: (i) JCM Merrill Account -3534; (ii) JCM Citibank Account -4166; (iii) JCM JPM

Account -5553; and (iv) JCM HSBC Account -853-1 (together, the "JCM Accounts"). Based on

Even under circumstances that assume all foreign vendor payments, including the $1,580,548.48 paid to NNE
Pharmaplan, were made for the benefit of AnC Bio Pharm, such payments still total less than $8 million and are
considerably less than the represented $24,500,000 paid to AnC Bio Pharm.
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my review, the following is a snapshot of the total balance in all JCM Accounts at various points

in time on and around March 11, 2015:

• As of February 1, 2015, the total balance was $10,684,862.54;
• As of March 1, 2015, the total balance was $10,582,056.91;
• As of March 11, 2015, the total balance was $11,582,056.91; and
• As of April 1, 2015, the total balance was $1,120,120.57.

30. At no point between February 1, 2015 and March 11, 2015 did the balance in the

JCM Accounts ever exceed $11,582,056.91, and with one exception, at no point between March

11, 2015 and September 30, 2015, did the balance in all JCM Accounts ever exceed

$2,916,027.92. Further, based on my review, the total balance in all JCM Accounts as of

September 30, 2015 was $964,715.69.

31. The one exception involved a series of transactions between March 13, 2015 and

March, 26, 2015, in which JCM Merrill Account -3534 received separate wires of $2,470,000

and $2,417,000 on March 13, 2015 bringing the balance to $16,443,799.78. Then on March 24,

2015, $16,200,000 was sent from the JCM Merrill Account -3534 to the JCM Citibank Account -

4166. The JCM Citibank Account 4166 also received a wire of $1,600,000 on March 24, 2015.

One day later, on March 25, 2015, $15,000,000 was transferred out of JCM Citibank Account -

4166 and into an account controlled by Citibank, N.A. securing a $15,000,Q00 line of credit

taken out in Quiros' name (the "Citibank Line of Credit"). Two days later, on March 26, 2015,

$1,600,000 was transferred into a GSI account. After the transfers between March 13, 2015 and

March 26, 2015, the JCM Accounts had a balance of $1,369,026.91.

32. Accordingly, the representation that JCM held $21,062,804 for the benefit of Jay

Peak Biomedical was inaccurate. Jay Peak Biomedical failed to accurately account for the

$66,500,000 of investor funds it received through March 11, 2015, and further, even if Jay Peak
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Biomedical became fully subscribed, it would have insufficient funds to complete the project

without drawing funds from some other source.

USE OF PROCEEDS FROM CITIBANK LINE OF CREDIT

33. Based on my review of the use of proceeds from the Citibank Line of Credit, a

summary analysis of which is attached as Exhibit G, between April .14, 2015 and August 10,

2015, Quiros drew a total of $14,464,000 from the Citibank Line of Credit in seven transactions

and each time disbursed the proceeds into a Quiros controlled Citibank account numbered

XXXXXX2336 (the "Quiros Citibank Account -2336").

34. The Quiros Citibank Account -2336 transferred the $14,464,000 between three

accounts: (i) $6,000,000 to a Quiros controlled Citibank account numbered XXXXXX3362

entitled Ariel & Okcha Quiros MIA Expense Account (the "Ouiros Expense Account -3362");

(ii) $3,814,000 to a Q Resorts Citibank account numbered XXXXXX5314 (the "Q Resorts

Citibank Account -5314"); and (iii) $4,650,000 to JCM Citibank Account -4166. The Quiros

Expense Account -3362, Q Resorts Citibank Account -5314 and the JCM Citibank Account -

4166 are all controlled by Quiros.

35. The Quiros Expense Account -3362 received the $6,000,000 in one transfer on

April 22, 2015. The $6,000,000 covered check 1001 issued from the Quiros Expense Account -

3362 to the United States Treasury in the amount of $6,000,000 dated April 14, 2015, which

cleared on April 21, 2015.

36. The Q Resorts Citibank Account -5314 received the $3,814,000 in two wires, the

first on May 8, 2015 in the amount of $2,414,000 and the second on June 1, 2015 in the amount

of $1,400,000. On May 12, 2015, the Q Resorts Citibank Account -5314 wired the $2,414,000 to

Jay Peak's People's United operating account numbered XXXX 1736 (the "Jay Peak Operating



Account -1736") with the originator to beneficiary information (the "OBI") stating the purpose

as "May 2015 Funding." Jay Peak used the funds for resort related purposes and on May 14,

2015 initiated the following four internal transfers: (i) $328,672.50 to Penthouse's People's

United account numbered XXXXXX7509; (ii) $540,031 to Lodge & Townhouses' People's

United account numbered XXXXXX0195; (iii) $444,280.00 to Golf & Mountain's People's

United account numbered XXXXXX0215; and (iv) $226,690.00 to Stateside's People's United

account numbered XXXXXX6129 (together, the "Investor Accounts"). The Investor Accounts in

turn used these funds to make investor distributions to their respective limited partners. The

Penthouse, Golf & Mountain, Lodge & Townhouses and Stateside private placement memoranda

all represented that such investor distributions would be paid with net proceeds from project

income. On June 2, 2015, the Q Resorts Citibank Account -5314 wired the $1,400,000 to the Jay

Peak Operating Account -1736 with the OBI stating the purpose as "June 2015 Funding."

37. The JCM Citibank Account 4166 received the $4,650,000 in four separate wires.

The first wire was received on April 30, 2015 in the amount of $100,000 and was wired out on

the same day in the same amount to AnC Bio Pharm with the bank to bank information

indicating it was an invoice payment for a February 8, 2013 agreement with Jay Peak

Biomedical. The second wire was received on June 29, 2015 in the amount of $850,000, which

in turn was used to: (i) pay a $295,000 invoice for Stateside construction; (ii) wire $675,000 to

the Q Resorts Citibank Account -5314, which in turn wired the same amount on the same day to

the Jay Peak Operating Account -1736 with an OBI indicating the purpose as "July 2015

Funding"; and (iii) transfer $20,000 to Kyungsoo Lee, the purported chief technology office of

Jay Peak Biomedical. The third wire was received on July 16, 2015 in the amount of $2,100,000,

which in turn was used to pay Stateside construction invoices totaling $2,100,000. The fourth

12



wire was received on August 10, 2015 in the amount of $1,600,000, which in turn was used to

pay Stateside construction invoices totaling $1,091,466.48 and to wire $70,000 to AnC Bio

Pharm with an OBI indicating it was an invoice payment for a February 8, 2013 agreement with

Jay Peak Biomedical.

REVISED JAY PEAK BIOMEDICAL PRIVATE PLACEMENT MEMORANDUM AND
FINANCIAL REVIEW

38. During the fourth quarter of 2014, Jay Peak Biomedical submitted a revised

private placement memorandum to ACCD. During the first quarter of 2015, the Department

reviewed the revised private placement memorandum, met with Jay Peak Biomedical counsel

and had a limited number of email and telephonic communications regarding the revised private

placement memorandum and the Jay Peak Biomedical project generally.

39. The Department ultimately recommended Jay Peak Biomedical address a number

of disclosure issues, including the existence of conflicts of interest between certain entities

owned by Quiros and information pertaining to a possible investigation being conducted by the

U.S. Securities and Exchange Commission. Further, the Department recommended Jay Peak

Biomedical update its construction timeline, which was out of date, and correct certain

typographical errors.

40. The Department did not discuss, recommend or provide Jay Peak Biomedical with

any language for its revised private placement memorandum regarding revenue projections, U.S.

Food and Drug Administration approval status or projections or use of investor proceeds.

41. In connection with the revised private placement memorandum, the Department

required Jay Peak Biomedical to complete a financial review to account for the expenditure of

investor funds. All newly subscribed investors' funds were to remain in escrow until Jay Peals

Biomedical successfully completed the financial review.
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42. Jay Peak Biomedical has yet to successfully complete the financial review.

Accordingly, as of September 30, 2015, the balance in Jay Peak Biomedical's People's United

escrow account numbered XX-XXX9-901 was $15,015,349.58. See attached Exhibit H. The

$15,015,349.58 represents full investments from twenty-eight newly subscribed investors

totaling $14,000,000 and $1,015,349.58 of miscellaneous funds including administrative fees

and earned interest.

LAND TRANSACTION BETWEEN JAY PEAK BIOMEDICAL AND GSI

43. As discussed in paragraph 24 above, Jay Peak Biomedical paid GSI $6 million for

the Jay Peak Biomedical Land. Jay Peak Biomedical made two $3 million payments, the first on

December 31, 2012 and the second on April 12, 2013.

44. On March 30, 2016, a Securities Division coordinator and research analyst

working under my supervision went to the Newport, Vermont City Clerk's office, where he

reviewed the land records. The land records indicate Jay Peak Biomedical has not recorded the

deed for the property and GSI remains the owner of record for the Jay Peak Biomedical Land.

Attached as Exhibit I is a copy of the deed on file with the Newport City Clerk as of March 30,

2016.

MEMORANDA OF UNDERSTANDING BETWEEN JAY PEAK LIMITED
PARTNERSHIP AND THE VERMONT REGIONAL CENTER

45. When the Vermont Regional Center approves an EB-5 project it enters into a

memorandum of understanding ("MOU") with the issuer outlining each party's responsibilities.

46. There are currently six MOUs in effect that govern the eight Jay Peak limited

partnerships, described as follows:

• An MOU dated December 21, 2006 between the State of Vermont Agency of
Commerce and Community Development and Jay Peak Hotel Suites L.P.
governing the Phase I project.
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• An MOU dated July 28, 2008 between the State of Vermont Agency of
Commerce and Community Development and .lay Peak Hotel Suites Phase 11 L.P.
governing the Phase 11 project.

• An MOU dated July 13, 2010 between the State of Vermont Agency of
Commerce and Community Development and Jay Peak Penthouse Suites L.P.
governing the Penthouse project.

• An MOU dated November 24. 2010 between the State of Vermont Agency of
Commerce and Community Development. Jay Peak Golf and Mountain Suites
L.P., Jay Peak Lodge and Townhouses L.P. and Jay Peak Hotel Suites Stateside
L.P. governing the Golf & Mountain. .Lodge & Townhouses and Stateside
projects.

• An MOU dated October 5, 2012 between the State of Vermont Agency of
Commerce and Community Development and AnCBioVT, LLC governing the
Jay Peak Biomedical project.

• An MOU dated June 17. 2013 between the State of Vermont Agency of
Commerce and Community Development and Q Burke Mountain Resort. Hotel
and Conference Center L.P. governing the Q Burke Mountain Resort project.

There are no other MOUs in effect between the Vermont Regional Center and any Jay Peak

affiliated EB-5 project.

I declare under penalty of perjury that the foregoing is true, correct, and made in good

faith.

Michael S. Pieciak

Executed on this 1" day of April 2016
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Exhibit A

DR. IKE LEE

JAY!O PEAK EJJC)
V E R M O N T

To: Interested Parties lit AnC Bio Vermont

From: Dr. Ike Lee, PhD, CEO of Anc Bio Vermont
Subject: Business Strengths of AnC Bio Vermont

Date: April, 2013



AnC Bin will operate in the fields of biomedical technology development, mainly in the fields of
cell therapy and medical device development. In the cell therapy arena, we will offer Contracted

Manufacturing (CMO Business) services for the cell therapy companies who do not have high quality

(cGMP) manufacturing facilities. We will also provide production-related regulatory affair services

associated with the cell therapy products. Since the cell therapy and, in a broader sense, regenerative

medicine, are all getting closer to receiving nods from regulatory agencies in many countries including the

US, the manufacturing of the cell products with quality assurance will become an obvious bottle neck of

the industry.

Since some cell-based products have already been approved for marketing in EU, Asia'and the US, the

2013/14 construction period is very well timed. By the time we complete the construction and regulatory

clearance of our production facility in Q4 2015, AnC Bic, will capture a strategic position in the crossroads

of the biomedical research, medical services and production of cell therapeutics. Since the difficulties of

mass production and customization of cell therapy products, have deterred major pharmaceutical companies

from the field, the strategic advantage of AnC Bio will enable us to sail in a newly opened "blue ocean".

Furthermore, the presence of reliable manufacturing service companies like AnC B'to will allow many

small- and medium-sized cell therapy companies to focus on their R&D, which in turn broaden our

customer basis.

Another line of AnC Bio's business is medical device production; T PLS(Twin Pulse Life Support System),
C-PAK(Carry-on Pulsatile Artificial Kidney) and E-Liver(an artificial liver device) are three major focuses

of the production. T PLS is nearing commercialization and C-PAK and E-Liver are in their prototype stage.

Since all the three devices are aiming at a particular sector of the current markets of each, we expect rather

collaborative than competitive relationships with the major medical device companies within the fields.

The Twin-Pulse Life Support System (T-PLS) is an extracorporeal life support (ELLS), an artificial heart-

lung machine. The system uses a pulsatile pump to generate physiologic pulsatile blood flow, which is

known to be important in maintaining the integrity of blood vessels, especially the endothelial cell layers. 'Me

system is also advantageous in stabilizing glucose and some hormone levels. Unlike other systems that use non-

pulsatile pumps, T-PLS's auto-controlled blood filling mechanism alleviates active suction, vessel collapse, air

embolism and arterial dependent pump output. It finther reduces ventricular afterload pressure during blood

ejection. The mechanical units are simple to operate, compact and portable, and therefore, with proper adjustment,

we believe theT-PLS system can be used in the operating room, emergency room, intensive care unit and

catheterization labs.



'Ihe Carry-on Pulsatile Artificial Kidney (C-PAK) is a light and

compact artificial kidney, which can perform hemofiltration. TTte

system has an integrated disposable drop-in cartridge that includes

the hemofilter and blood line.'Ihe C-PAK, once it is fully developed,

will be used in dialysis centers or hospitals, as well as outside of the

hospital setting. It enables patients to perform frequent dialysis, which

implicates better prognosis and quality of life. Since the C-PAK

system can be complementary with the current full-scale dialysis

machines, we expect to draw keen interests from medical doctors as

well as the market-leading device companies.

E-Liver is an artificial liver device for patients with liver failure, enabling

plasma separation, absorption and filtration. AnC Bio has accumulated

intellectual properties in the development of a consolidated type of

the filter system, in which plasma separation and perfusion through

adsorbents take place concomitantly. Since current artificial liver

technology requires sequentially arranged multiple filters, a consolidated

type of the filters will greatly simplify the filter system and consequently

reduce the cost of the liver supportive treatment.

To sustain our strategic advantage during the course of technology

development, especially in the ever-progressing biomedical field,

we are determined to continuously advance and strengthen our

technologies. At the same time, we will be creative to infuse new

technologies into our products and flexible and patient to navigate

through regulatory hurdles. For that, AnC Bio will actively pursue the

collaboration with local universities and hospitals.

Ike Lee, PhD, a graduate of Harvard University, who will be

the driving force behind the endeavor of AnC Bio VT LLC, has

accumulated extensive experience in the relevant fields including

working with academic institutes and government. Dr. Lee has

actively worked in the establishment and value generation of biotech

start-up companies in the United States, Belgium and Korea, as

well as a consultant with the Korean government in developing

biomedical complexes. In his capacity as an executive of the biotech

companies, Dr. Lee has led research and development activities,

including management of intellectual properties for clinically relevant

technologies in stem cell therapy and tissue engineering.

AnC Bio's state-of-the-art cGMP facility and the core technologies

in medical devices and cell therapies will bring innovative-minded

researchers and business people together to push leading-edge

biomedical science and technologies to the level of clinical

applications, offering extraordinary chances of commercialization and

economic growth.

Dr. Ike Lee, CEO of AnCl3io



Jay Peak Owners Provide Northeast Kingdom
Economic Development Initiative Update

Newport, Vt., - Jay Peak owners, Bill Stenger and Ariel Quiros, provided the
media today, with an update detailing the ongoing progress of the Northeast

Kingdom Economic Development Initiative.

Stenger and Quiros introduced Dr. Ike I.ee and Todd Bachelder as the

incoming CEO's of AnC Bio Vermont and Menck USA.

"I am delighted to be in Newport today to introduce Dr. Lee and Mr.

Bachelder," said Jay Peak Co-owner Ariel Quiros. "The hiring of these CEO's

is a good indication of the progress that the Northeast Kingdom Economic

Development Initiative is making."

Dr. Lee has been President of AnC Bio in Korea since 2009 and will now

take over AnC Bio Vermont's operations. Prior to his work at AnC Bio, Dr.

Lee co-founded and was Chief Scientific Officer of Cardio3 SA. Dr. Lee is a

graduate of Harvard Medical School and the University of Michigan.

"I am excited to join the AnC Bio Vermont team here in Newport," said Dr.

Lee. AnC Bio Vermont is a dynamic company that will deliver cutting edge

medical technologies to customers throughout the world while offering good

paying jobs to Vermonters."

Todd Bachelder, comes to Newport from Farmingdale Maine. He was

previously Chief Operating Office of Durathcrm Window. Mr. Bachelder

joined Menck Windows full time the first of March and will be moving to

the Newport area with his wife shortly.

"Thanks to the support of our Menck USA investor group, window partner

Menc Fenster of Hamurg Germany and many here in the Northeast

Kingdom I have been able to hit the ground running. I look forward to the

months ahead when we will be retrofitting and equipping our facility, hiring

skilled workers and beginning production," said Todd Bachelder.

Bill Stenger provided an updated timeline and progress report for the projects

that make up the Northeast Kingdom Economic Development Initiative.

"I am pleased to welcome both Dr. Lee and Todd Bachelder to Newport

and am thrilled with the progress that the Northeast Kingdom Economic

Development Initiative is making," said Bill Stenger. "Our fundraising,

permit and design work are all on track and we look forward to getting down

to the business of hiring Vermonters."
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Fit Out

Unit Infrastructure

Exhibit D

Section 2 - Business Plan I Jay Peak Hotel Suites Stateside L.P.

JAY PEAK HOTEL SUITES STATESME L.P.

134 E13-5 INVESTORS $67,000,000

1100 sq fl

1100 Sq 11

$27,500 per each res.unit

$15,000 Pad:

$2.31 D,00D 1 $19,404,000

s1;260m 51260,000

STATESIDE HOTEL SUITES

72,000 sq 0 euilidng on three floors (1 or 2 Buildings) 72000

' 12 Units Studio Apartments appm 600 sq IL unit 7200 300 $2,

Residential Second Floor 36 Units Studio Apartments apprx 600 sq 14 unit 21600 300 sl
Residential Third Floor 30 units Studio Apartments apprx 600 sq h. unit 21600 300

50400

Common Areas 7200 245- $1,

Indoor swimming Pool and Leisure Area 3600 386- $1,~

Supervision -

Supevision Expenses

Sub-total

1060D sq 0 commercial

MEDICAL CENTER: Stage 1

Square Feel

Fit Out

Square Feet

'F'cxv~nrd kscds S:aaems'x+`

Commercial Retail, Restaurant, and Services

612M

pon: $20:790,000

is%
5%

10800 200. $2,

5006 Gas( Si* It

15400 Cost Sq. fl.

$3,118,500

$1,039,500

$24,948,000

$2,160,000

$1,475,000

5600,000

© 2011 Rapid USA Visas, Inc. Naples, Florida USA. All Rights Reserve



Exhibit E

AYNINPEAK 
To: Sec. Patricia Moulton V E R M 0 N T

John Kessler Bill Stenger
Brent Raymond President & CEO
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: April 9, 2015

Subject: Weekly Report

This past week we hosted a briefing about AnC Bio Vermont with Dr. Ike Lee, Dr. Jake Lee and Dr. Jane
Andrews present. Purpose was to inform local media about the products and services AnC Bio Vermont
will engage in and answer questions regarding the technology. I've attached the power point Dr. Jane
Andrews shared.

QBurke constructions continues. We continue to interact with DFR regarding the release of the QBurke
revised PPM so additional investors can be welcomed. We are nearing the end of available funds for the
construction and unless the PPM is released soon the project will need to be stopped. There are many
investors on standby waiting to invest and waiting for the offering documents.

The Stateside project site clearing continues and the final construction bids are expected by Monday.
Recreation center staffing needs were reviewed this week and recruitment will occur shortly for the
director.

Additional I-526 approvals have been received by AnC Bio Vermont this week, bringing the total thus far
to 70.

The EB-5 Accounting Department continues to work on tax returns and by the end of April will be
preparing proceeds. payments to the partnerships. Copies of these quarterly reports will be sent to the
ACCD and DFR.

If you have any questions please feel free to ask.

Sincerely,

-f`

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

0 Jay Peak Read* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049E-Mail: bstenger@jaypeakresort.com

• . JAYPEAKRESORT.COM,
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: April 17, 2015

Subject: Weekly Report - Update

JAY >° _<PEAK
V E R M 0 N T

Bill Stenger

President & CEO

The ski operating season continues with approximately two more weeks to its end.

The EB-5 Accounting Team is working on the fiscal recap for the first quarter of 2015, January through
March. It will take another few weeks to complete and prepare distribution proceeds.

The ski season will conclude positively with April producing about as much revenue as December.

Groundbreaking for AnC Bio is scheduled for May 14, 2015. Construction should be completed by
September 2016. This past week extensive work was done on the final architecture to get design to 94%
completion which is approximately final. Final bid packaging will be completed in the next two weeks
and substantial project awards will be done before May 14th

QBurke Hotel Conference Center continues under construction and now that spring weather has come
production will accelerate. Marketing has begun for the opening winter and summer seasons of 2016
periods. (Note construction report by Peak CM.)

Site preparation continues on the Stateside project and groundbreaking for the Recreation Center is
scheduled for early May.

Additional I526 approvals have been received by AnC Bio and QBurke. The detailed chart has been
attached.

If you have questions please ask. We continue to welcome visitation at any time.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

8300 Jay Peak Road- Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM
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From: Jerry Davis <jpdavis@peakcm.com>
Sent: Wednesday, April 15, 2015 10:01 AM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary

Quiros'
Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update - Corrected

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• West Level 3 topping slab is complete.
• The balcony support braces have been installed.
• East Level 5 exterior and load bearing wall are complete.
• Rebar and MEP in slab rough in are complete for Link Level 2.
• The Link South main entry roof structural steel has been erected.
• Area separation walls are complete on East Level 2.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcoming Events for Week of 04/13/15 & 04/20/15

• The double wide trailer for the hotel operations staff will arrive on 04/15/15.
• West roof sheathing to continues the week of 04/13/15.
• West roof ice and water shield continues the week of 04/13/15
• East roof trusses to begin the week of 04/13/15.
• MEP rough in continues throughout the buildings.
• The Link Level 2 slab will be placed the week of 04/13/15.
• The structural heavy timber for the Link will start being erected the week of 04/20/15.
• Spray foam insulation will start on West Level 3 the week of 04/13/15.
• Fireproofing the structural steel on West Level 1 will begin the week of 04/13/15.
• The mason will start installing CMU walls on West Level 1 the week of 04/20/15.
• Installation of West Level 3 GWB fire tops will start the week of 04/20/15.
• The site contactor has mobilized to site and will begin the leach field expansion, weather

permitting.
• Concrete for Stair #4 will be place the week of 04/20/15.
• Air barrier and strapping will start on the North West elevation the week of 04/13/15.



Check out http://www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: ipdavis(o-)peakcm.com

p CONSTRUCTION

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.



To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: April 23, 2015

Subject: Weekly Report

JAY>. .- ,,"PEAK
V E R M 0 N T

Bill Stenger

President & CEO

This past week construction continues on the Q Burke Resort Hotel and Conference Center. The most
recent construction report is attached from Peak CM. A meeting was held on Tuesday with DFR and
ACCD leadership to review the Q Burke project PPM and related topics. Questions posed at the meeting
were addressed in communication between the developers and DFR/ACCD sent today April 23 d̀.

Stateside construction is scheduled to start on the Recreation Center in early May.

The AnC Bio bidding is underway with architecture completed to 95% level.

I-526 approvals continue to be received for AnC Bio VT and Q Burke. The summary of both is attached.

The Jay Peak EB-5 financial department is working on quarterly reports and will be sending 1" quarter
reports and proceeds to partners in May.

On April 131h and 14 h̀ the IIUSA held its annual membership meeting in Washington DC. I attended as
did Chuck Leamy It was held for several purposes:

1. Raise funds for the organization as IIUSA has moved its headquarters to Washington DC in
the past 6 months and has an aggressive membership drive underway.

2. Lobby for the EB-5 extension beyond September 30, 2015. With regional centers from several
states it provided an opportunity for R.C. principles to visit their congressional delegations to
advocate for the extension.

3. Hear panel discussions on various EB-5 topics ranging from Retrogression in China to SEC
interaction and advice on program structure.

4. Opportunity to meet lawyers and migration firms interested in EB-5 projects.
5. - IIUSA has various committees that strive to develop policy and procedures that will benefit

the health and wellbeing of the EB-5 R.0 Community. These various committees met during
the conference as well.

The association is a membership driven group with no statutory authority and should be perceived as a
resource but not the authoritative source for anything. I'm on the Board of Directors of the organization
but know it is not always clear on all issues as the membership is made up of a wide range of R.C.
projects with membership that has diverse objectives not always in sync with the legislative intent of the
Federal EB-5 Statute.

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com a  JAYPEAKRESORT.COM



Point of fact many large urban projects are members with growing influence in IIUSA and have goals
and objectives quite divergent to what might be in the best interest of VT. This organization is young,
growing and still trying to find its course and purpose on a variety of issues.

That said I feel the VT Regional Center needs to have an "in State EB-5 forum" to review the following:

How to jointly advocate for extension beyond September 30, 2015
Best practices we agree are appropriate for VT and our individual projects.

a. What can we do to promote?
b. What should we ask the State and its leaders to do on our behalf to promote economic

development via EB-5?
How do we move forward in light of information offered at IIUSA?

Having  this exchange is needed ASAP to maximize the time remaining before Sept. 30th to avoid
situations where promotion is outside of Federal regulations on Eb-5 project offerings.

I would be happy to assist in this type of meeting in any manner needed.

If you have questions, please let me know and I'll try to answer them.

Sincerely,

x 

,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



From: Jerry Davis <jpdavis@peakcm.com>
Sent: Wednesday, April 1S, 201S 10:01 AM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger; 'Ary

Quiros'
Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update - Corrected

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• West Level 3 topping slab is complete.
• The balcony support braces have been installed.
• East Level 5 exterior and load bearing wall are complete.
• Rebar and MEP in slab rough in are complete for Link Level 2.
• The Link South main entry roof structural steel has been erected.
• Area separation walls are complete on East Level 2.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcoming Events for Week of 04/13/15 & 04/20/15

• The double wide trailer for the hotel operations staff will arrive on 04/15/15.
• West roof sheathing to continues the week of 04/13/15.
• West roof ice and water shield continues the week of 04/13/15
• East roof trusses to begin the week of 04/13/15.
• MEP rough in continues throughout the buildings.
• The Link Level 2 slab will be placed the week of 04/13115.
• The structural heavy timber for the Link will start being erected the week of 04/20/15.
• Spray foam insulation will start on West Level 3 the week of 04/13/15.
• Fireproofing the structural steel on West Level 1 will begin the week of 04/13/15.
• The mason will start installing CMU walls on West Level 1 the week of 04/20/15.
• Installation of West Level 3 GWB fire tops will start the week of 04/20/15.
• The site contactor has mobilized to site and will begin the leach field expansion, weather

permitting.
• Concrete for Stair #4 will be place the week of 04/20/15.
• Air barrier and strapping will start on the North West elevation the week of 04/13/15.



Check out http://www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: ipdavis _peakcm.com

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: May 1, 2015

Subject: Weekly Report

jAy >: ̀.< PEAK
V E R M O N T

Bill Stenger

President & CEO

This past week construction continues on the Q Burke Resort Hotel and Conference Center. Note photos
attached. The most recent construction report is attached from Peak CM.

Stateside construction is scheduled to start on the Recreation Center on May 7tn

The AnC Bio bidding is underway with architecture completed to 95% level.

I-526 approvals continue to be received for AnC Bio VT and Q Burke. The summary of both is attached.

The Jay Peak EB-5 financial department is working on quarterly reports and will be sending 1 S` quarter
reports and proceeds to partners in May. The Lodge and Townhouse I-829 is being updated and
completed by mid-May.

AnC Bio Groundbreaking is set for May 10 in Newport, VT. An AnC Bio VT website is being created
to facilitate job availability in the project, and this site will be up and running by the end of May. 400
plus job openings will be presented for consideration.

1/3 manufacturing, assembly and distribution- career center or Associates degree
1/3 Bio Technologists - Associates degree or Bachelor's degree
1/3 Senior Scientists - Bachelors, Masters, or PHD's in Bio Science.

The Q Burke PPM and project approval discussion continued in a meeting with DFR and ACCD
leadership Friday April 22"d. Constructive dialogue occurred to further enforce the PPM for this project.
That communication is continuing this week.

Staff recruitment for the Q Burke Hotel is continuing with Food and Beverage management and Sales
Management taking place at this time.

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com + JAYPEAKRESORT.COM



feel free to ask. Please 
feel free to visit Q Burke anytime and please 

attend

If you have questions, 
please 

the 
groundbreaking at AnC Bio VT on 

May 14 h̀ at 11 am at the 
facility grounds in Newport. 

An

invitation is forthcoming.

Sincerely,

President & CEO

Jay Peak Resort

General Partner, Jay Peak 
EB-5 Projects

830 Jay Peak Road• Jay, 
Vermont 05859-9621 • 

Direct Dial (802) 327-2222 • 
Pax (802) 988-4049

E-Mail: 
bstenger@jaypeakresort.com • 

JAYPEAKRESORT.COM
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: May 8, 2015

Subject: Weekly Report

JAY>:.<PEAK
V E R M 0 N T

Bill Stenger

President & CEO

This past week construction continues on Q-Burke Resort Hotel. Note most recent
construction recap. Also note photos of workers on site taken May 4th. There will be 400
construction workers associated with this project from June through December. This is
the largest construction project in Caledonia County.

The Stateside project at Jay Peak has resumed construction on roads and infrastructure.
The foundation for the Recreation Center begins the week of May 11 th

Jay Peak Resort closed for the season May 3rd

AnC Bio Vermont has set groundbreaking for Thursday, May 14th at the AnC Bio
Vermont site in Newport. The ceremony will take place at 11 a.m. and AnC Bio
leadership and local, regional and State officials will be present. The event will last
approximately one hour. Refreshments will be served afterwards.

EB-5 — I-526 and 1-829 approvals continue to be received for the various projects past and
present. Note chart of approvals.

Staff recruitment is underway for QBurke Resort Hotel and Conference Center and a
website is being formulated for the employment opportunities associated with AnC Bio
Vermont. The AnC Bio site will be launched by the end of May.

Our company continues to work with DFR leadership on the QBurke PPM and going
forward procedures for construction funding and construction completion. This hopefully
will be completed by early this coming week.

830 Jay Peak Roads Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



The proceeds distribution for partners in Jay Peak EB-5 projects Phase II, Penthouse, Golf
& Mountain Suites and Lodge & Townhouse projects will be finalized the week of May
11 t" and sent to the partners by the end of next week.

If you have any questions please feel free to ask or visit.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects
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Lizzy Button

From: Jerry Davis <jpdavis@peakcm.com>
Sent: Monday, April 27, 2015 12:38 PM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger; 'Ary

Quiros'
Cc: Amie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• The new double trailer for the hotel operations staff has been delivered to site and is installed.
• The West roof sheathing and Ice & Water shield is complete.
• The Link Level 2 slab has been placed.
• Spray Foam insulation is complete for West Level 3 and Level 4.
• Level 4 West topping slab is complete.
• West Level 1 Spray Fireproofing is complete.
• Air barrier and window blocking is complete on the West building West and South Elevations.
• Window installation is complete on the West building West Elevation.

Items of Notice

•

All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcoming Events for Week of 04/27/15 & 05/04/15

• East roof trusses continue the week of 04/27/15.
• MEP rough in continues throughout the buildings.
• The structural heavy timber for the Link will start being erected the week of 04/27/15.
• Fireproofing the structural steel on West Level 2 will begin the week of 04/27/15.
• The mason will continue installing CIVIL) walls on West Level 1 the week of 04/27/15.
• Installation of GWB fire tops and insulation in the West Residential Units will continue the week

of 04/27/15.
• The site contactor will continue the leach field expansion on Route 114.
• Concrete for Stair #4 will be placed the week of 05/04/15.
• Air barrier and strapping will continue on the West building North Elevation the week of

04/27/15.
• Window and patio door installation will continue on the West building South Elevation the week

of 04/27/15.
• Window and patio door installation will start on the West building North Elevation the week of

05/04/15.



• Level 5 West topping slab to start the week of 04/27/15.
• Level 3 East topping slab to start the week of 05/04/15.
• Fireplaces and heat pumps will start be installed on West Level 3 the week 05/04/15.

Check out http://www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: ipdavis(o)- pea kcm.com

V CONSTRUCTION

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Dater May 14, 2015

Subject: Weekly Report

JAY>.. PEAK
V E R M 0 N T

Bill Stenger
President & CEO

Construction continues at QBurke Resort and a construction report is attached to this report.
Recent photos of constructions and the project are also attached.

We continue to work with DFR on the final version of the QBurke PPM and hope to have it in an
approvable for;inat by Friday, May 15, 2015.

The Stateside project is underway with site and road construction for the 84 cottages underway.
Groundbreaking for the Recreation Center is scheduled for tomorrow. Both elements of this
project will be completed by December 2015.

AnC Bio groundbreaking was held today at 11 a.m. Site and foundation work will commence in
earnest on Monday. The building will be enclosed by winter 2015/16.

EB-5 I-526 and I-829 approvals continue as per the attached chart depicts.

QBurke Hotel and Conference Center staff continue to be hired with a new Food & Bev. Director
hired this week. A new Sales Manager is being hired next week.

Proceeds distribution continues to be sent to Jay Peak partners in Phase II through Stateside.

Business plan creation is being finalized for the Main Street p~cject in downtown Newport and
will be shared with ACCD in June to begin the process of rev ~ew for EB-5 project support.

Any questions, please call or email me.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830,Jay•PeakRead* Jay; Vermont,-05859-9624—,DireetrDialt802)=327-2222 + Fax(802),9884049, -

E-Mail: bstcngergaypeakresorf cam: • JAYPF.AKRIESEiit'll?`.COM



Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>

Sent: Wednesday, May 13, 2015 7:18 PM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary

Quiros'

Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A
MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel

Subject: QBHC - Bi-Weekly Status Update
Attachments: QBHC Webcam - South Panorama 2015-05-13jpg; QBHC - Link South View ,

2015-05-13jpg

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status.

• The main East roof trusses are complete.
+ West Level 2 and Stair #4 fireproofing of the structural steel is complete.
• West Level 3 GWB fire-tops are complete.
• Air barrier is complete on the West Building.
• Windows and patio door installation is complete on the West Building North Elevation.

Topping Slabs are complete in the West Building.
Spray Foam Insulation is complete in the West Building Levels 1-5.

• CMU walls are complete Level 1 West.
The cooling tower has been installed on site.

+► The ERVs and MAUs have been hoisted into place in the East Attic.

Items of Notice

•

All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcoming Events for Week of 05/11/15 & 05/18/15

• MEP rough in continues throughout the buildings.
• The structural heavy timber for the Link continues the week 05/11/15.

Fireproofing the structural steel on Stair#3 will start the week of 05/11/15..
+ The mason will start the West elevator shaft the week of 05/11/15.
• Installation of GWB fire tops and insulation in West Level 4 will continue the week of 05/11/15.
• The site contactor will continue the leach field expansion on Route 114.
• Strapping will continue on the West building North Elevation the week of 05/11/15.
• Window and patio door installation will continue on the West Building South Elevation the week

of 05/11/15.
• The heavy, timber balcony_ bump outs will start on the West Building, North Elevation the week of.

05/11/15.



• Level 3 East topping slab to start the week of 05/11/15.
Fireplaces and heat pumps will continue being installed in the West Building residential floors
the week 05/11/15.
Roof sheathing for the East roof continues the week of 05/11/15.
Ice and water shield for the East roof will start the week of 05/18/15.
Bathtub installation in the West Building continues the week of 05/11/15.

Check out http://www.PeakCM.com for uddated.webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: j dp dys(t-peakcm cbm

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: May 21, 2015

Subject: Weekly Report

JAY,1-11' PEAK
V E R M O N T

Bill Stenger

President & CEO

Construction continues at QBurke Resort and a construction report is attached to this report.
Recent photos of constructions and the project are also attached.

We continue to work with DFR on the final version of the QBurke PPM and hope to have it in an
approvable format by Friday, May 22, 2015.

The Stateside project is underway with site and road construction for the 84 cottages underway.
Groundbreaking for the Recreation Center is scheduled for tomorrow. Both elements of this
project will be completed by December 2015. Note Photos.

EB-5 I-526 and I-829 approvals continue as per the attached chart depicts.

QBurke Hotel and Conference Center staff continue to be hired with a new Food & Bev. Director
hired this week. A new Sales Manager has been hired. He is Don Bruce.

Proceeds distribution continues to be sent to Jay Peak partners in Phase Il through Stateside.
Note email to investors from Heather Whipkey.

Business plan creation is being finalized for the Main Street project in downtown Newport and
will be shared with ACCD in June to begin the process of review for EB-5 project support.

Any questions, please call or email me.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road• Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 9884049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESQRT.COM
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Karen Bennett

From: Heather Whipkey

Sent: Thursday, May 21, 2015 2:01 PM

To: Raymond, Brent
Cc: Lizzy Button; Moulton, Pat; Pieciak, Michael; Kessler, John; Smith, Christopher; Bill

Stenger
Subject: Jay Peak EB-5 project updates

Dear Brent,
Below is a link to download the update letters sent this week for:
Jay Peak Hotel Suites Phase II LP —1Q2015 distributions

Jay Peak Penthouse Suites LP -1Q2015 distributions

Jay Peak Golf & Mountain Suites LP -1Q2015 distributions

Jay Peak Lodge & Townhouses LP — 4Q2014 and 1Q2015 distributions

Jay Peak Hotel Suites Stateside LP -1Q2015 distributions and construction update

Please let me know if you need anything else.
Best Regards, Heather
https://iaygeakresort.sharefile.com/d-s9e4e7851d 6 b4735b

This link will expire in 30 days.

Heather M. Whipkey, CPA
Manager of Partnership Accounting
JAY PEAK

830 Jay Peak Rood

Jay, Vermont 05859
802-3272111 P

802-988-4049 F

IMPORTANT DISCLAIMER: This message is intended for the uses of the individual or entity to which it is addressed and

may contain information that is privileged, confidential and exempt from disclosure under applicable law. If the reader

of this message is not the intended recipient, or the employee or agent responsible for delivering this message to the

intended recipient, you are hereby notified that any dissemination or copying of this communication is strictly

prohibited. If you receive this communication in error, please notify us immediately by telephone at (802) 327-2111

and/or email and delete the original message. Thank you.

















To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: May 29, 2015

Subject: Weekly Report

JAY r6j,
>:. PEAK

V E R M 0 N T

Bill Stenger

President & CEO

Construction work continues at QBurke and construction report is attached to this report.

Communication continues with DFR to finalize the QBurke PPM. It is hoped this will be
finalized by early June.

The Stateside project construction continues with site and foundation work on the Recreation
Center and cottages.

The updated 1-526 and I-829 approvals grid is attached.

AnC Bio construction mobilization is taking place with utility installation occurring first then site
and foundation work to follow. An employment website for AnC Bio will be up shortly. The job
opportunities and timelines for these jobs will be propagated on the site in June.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • J"PEAKRESORT.COM



Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>
Sent: Tuesday, May 26, 2015 1:15 PM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger; 'Ary

Quiros'
Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update
Attachments: DSC_1455 jpg

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• The main East roof trusses and plywood sheathing are complete.
• The structural heavy timber for the Link is complete.
• MEP rough-in, fireplace and heat pump installation is complete for Level 3 and Level 4 West.
• Fireproofing the structural steel is complete in the West Building.
• Gypsum wall board tops are complete in the West Building Residential Levels.
• Bathtub installation and waste/vent risers are complete in the West Building
• Spray Foam insulation is complete in the West Building.

Items of Notice

All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

+ A new drone video was uploaded on 5/26: htt_ps://youtu.be/EtrRkUdZl9A

Upcornina Events for Week of 05/25/15 & 06/01/15

• MEP rough in continues throughout the buildings.
• The heavy timber balcony bump outs will continue on the West Building North and South

elevation the week of 05/25/15.
• Framing for the South balcony colonnade roof overhang continues the week of 05/25115.
• Fireplaces and heat pumps will continue being installed in the West Building Level 5 the week of

05/25/15.
• Spray foam installation will start Level 3 East the week of 05/25/15.
• Ice and water shield for the East roof will continue the week of 05/25/15.
• Masonry for the West elevator shaft continues the week of 05/25/15.
• Continue gypsum wall board tops on Level 1 and Level 2 West the week of 05125/15.

Attic West sprinkler rough-in continues the week of 05/25/15.
The Link wall framing will start the week of 05/25115.

• The main access loop road work included the emergency access road continues the week of
05/25115.



• The power pole at the water tank site will be relocated the week of 05/25/15.
• Gypsum Wall board installation on Level 3 West will start on 06/01/15.

Check 
out http,://www.PeakCM.com for updated webcam photos:and drone:vldeos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: 

ipdavis 

peakcm.com

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: June 4, 2015

Subject: Weekly Report

JAY 6*-ft  PEAK
V E  M O N T

Bill Stenger

President & CEO

Construction continues at QBurke Resort and a construction report is attached to this report.

Communication continues with DFR to finalize the QBurke PPM. It is hoped this will be
finalized by early June.

The Stateside project construction continues with site and foundation work on the Recreation
Center and cottages.

The updated I-526 and 1-829 approvals grid is attached. We received several approvals this past
week.

AnC Bio construction mobilization is taking place with utility installation occurring first then site
and foundation work to follow. An employment website for AnC Bio will be up shortly. The job
opportunities and timelines for these jobs will be propagated on the site in June.

New EB-5 legislation has been submitted by Sen. Leahy and Sen. Grassley. Meaningful changes
have been proposed. I suggest a meeting of ACCD and project principles to discuss our
collective support for this legislation and how best to support it.

Any questions, please call or email me.

Sincerely,

r̀ .

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830'Jay Peak*Road*- Jay; Vermont 05859=962,1-* Direct Dial (102) 327-2222• *~ Rax {802) 988-4049•.

E-Mail: bstenger@jaypeakresort.com + JAYPEAKRESORT.COM



Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>

Sent: Tuesday, May 26, 2015 1:15 PM

To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary

Quiros'

Cc: Arnie Hammer, Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel

Subject: QBHC - Bi-Weekly Status Update

Attachments: DSC_1455 jpg

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• The main East roof trusses and plywood sheathing are complete.
• The structural heavy timber for the Link is complete. '
• MEP rough-in, fireplace and heat pump installation is complete for Level 3 and Level 4 West.
+ Fireproofing the structural steel is complete in the West Building.
• Gypsum wall board tops are complete in the West Building Residential Levels.
• Bathtub installation and waste/vent risers are complete in the West Building
• Spray Foam insulation is complete in the West Building.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

• A new drone video was uploaded on 5/26: httPs:/tyoutu.be/EtrRkUdZi9A

Upcoming Events. for Week of 05/25/15 & 06/01/15

• MEP rough in continues throughout the buildings.
• The heavy timber balcony bump outs will continue on the West Building North and South

elevation the week of 05/25/15.
• Framing for the South balcony colonnade roof overhang continues the week of 05/25/15.
• Fireplaces and heat pumps will continue being installed in the West Building Level 5 the week of

05/25/15.
Spray foam installation will start Level 3 East the week of 05/25/15.

• Ice and water shield for the East roof will continue the week of 05/25/15.
Masonry for the West elevator shaft continues the week of 05/25/15.

• Continue gypsum wall board tops on Level 1 and Level 2 West the week of 05/25/15.
• Attic West sprinkler rough-in continues the week of 05/25/15.
• The Link wall framing will start the week of 05/25/15.
• The main access loop road work incruded the emergency access road continues the weekof'

05/25/15.



• The power pole at the water tank site will be relocated the week of 05/25/15.
• Gypsum Wall board installation on Level 3 West will start on 06/01/15.

Check out http.//www.PeakCM.corn for updated webcarrtphotos and drone. videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: i0davig@pe0kc n,com

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. if you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.



Project Petitions riled Petitions approved Green Cards Received

Jay Peak Biomedical Research

Park L.P

220 Investors total 139 78 3

Q Burke Mountain Resort

Hotel and Conference Center

L. P.

196 Investors total 52 45 1

Total 191 123 4

As of 6/4/15

We ask that all attorneys provide 1-526 Receipt notices and approval notices, however

not everyone complies with this request. These numbers reflect actual notices received

or notification on USCIS website.
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To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: June 11, 2015

Subject: Weekly Report

JAY >:' : PEAK
V E R M O N T

Bill Stenger

President & CEO

Construction continues at QBurke Resort and a construction report is attached to this report.

Communication continues with DFR to finalize the QBurke PPM. Productive meetings were
held this past week to clarify and resolve outstanding questions and operational approaches.

The Stateside project construction continues with site and foundation work on the Recreation
Center and cottages.

The updated I-526 and I-829 approvals grid is attached. We received one additional this past
week.

AnC Bio construction mobilization is taking place with utility installation occurring first then site
and foundation work to follow. An employment website for AnC Bio will be up shortly. The job
opportunities and timelines for these jobs will be propagated on the site in June.

New EB-5 legislation has been submitted by Sen. Leahy and Sen. Grassley. Meaningful changes
have been proposed. I suggest a meeting of ACCD and project principles to discuss our
collective support for this legislation and how best to support it or improve it.

Any questions, please call or email me.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Roads Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E'Mhil'.°'listenger@jaypeakfesort:conr • JAYPEAKRESORT.COM"



Project Petitons Filed Petitions approved

Jay Peak Biomedical Research

Park L.P.

220 Investors total 139 81

Q Burke Mountain Resort

Hotel and Conference Center L.P.

196 Investors total 56 46

Total 195 127

As of 6/22/15

We ask that all attorneys provide 1-526 Receipt Notices and Approval Notices, however

not everyone complies with this request. These numbers reflect actual notices received

or notification on USCIS website.



Green Cards Received

3

1

4



Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>

Sent: Sunday, June 07, 2015 9:01 PM

To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary
Quiros'

Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A
MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel

Subject: QBHC - Bi-Weekly Status Update

Hi All,
Please see below for our Bi-Weekly Status Update..

Let me know if you have any questions.

Construction Status

• The East roof sheathing and Ice & Water shield is complete.
• Framing for the South West balcony roof overhang is complete.
• Spray foam insulation is complete for Level 1 and Level 2 East.
• The power pole has been relocated at the Water Tank Site.

The boilers in the main mechanical room are installed.
• Sprinkler rough-in is complete in the West Attic.
= The new emergency access road is roughed in and now allows a secondary access to the site..
+ Fireplaces and heat pumps have been installed in the West Residential Floors.
• Installation of Typar is compete for the East building North Elevation.
+ Stair #4 concrete pans are placed.

Items of Notice.

• All visitors 'and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Uncorni no Events for Week of 06/08/15 & 06/15/15

• MEP rough in continues throughout the buildings.
• Spray foam installation will start on Level 3 East the week of 06/08/15.
• Masonry for the West elevator shaft continues the week of 06/08/15.
• The Link wall framing will continue the week of 06/08/15.

Gypsum Wall board installation and drywall taping continue on Level 3 West the week of
06/08/15.

• Prime and first coat of paint will start on Level 3 West the week of 06/15/15.
• Installation of Typar continues on the East building South Elevation the week of 06/08/15.
• Window and patio door installation will start on the East building South Elevation the week of

06/08/15.
+ The two layers of GWB under the trusses will start being install on Level 2 West the week of

06/15/15.
• Fireproofing the East structural steel will start on Level 1 the week of 06/15/15.



Concrete placement for the pool retainage wall and fire pit footers will start the week of
06/08/15.

• East Level 2 balcony rubber roofing continues the week of 06/08/15.

+ Work at the Leach Field continues through the next two weeks.

Check out http://www.PeakCM.tomfor u dated webcam photos.and.drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: iPdavis ca),Peakcm.com-

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof,



Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>
Sent: Sunday, June 07, 2015 9:01 PM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary

Quiros'
Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• The East roof sheathing and Ice & Water shield is complete.
Framing for the South West balcony roof overhang is complete.

• Spray foam insulation is complete for Level 1 and Level 2 East.
• The power pole has been relocated at the Water Tank Site.
* The boilers in the main mechanical room are installed.
• Sprinkler rough-in is complete in the West Attic.
• The new emergency access road is roughed in and now allows a secondary access to the site.
• Fireplaces and heat pumps have been installed in the West Residential Floors.
•. Installation of Typar is compete for the East building North Elevation.
• Stair #4 concrete pans are placed.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcominq Events for Week of 06/08/15 & 06/15/15

• MEP rough in continues throughout the buildings.
• Spray foam installation will start on Level 3 East the week of 06/08/15.
• Masonry for the West elevator shaft continues the week of 06/08/15.
• The Link wall framing will continue the week of 06/08/15.
• Gypsum Wall board installation and drywall taping continue on Level 3 West the week of

06/08/15.
• Prime and first coat of paint will start on Level 3 West the week of 06/15/15.
• Installation of Typar continues on the East building South Elevation the week of 06/08/15.
• Window and patio door installation will start on the East building South Elevation the week of

06/08/15.
+~ The two layers of GWB under the trusses will start being install on Level 2 West the week of

06/15/15.
• Fireproofing the East structural steel will start on Level 1 the week of 06/15/15.



Concrete placement for the pool retainage wall and fire pit footers will start the week of
06/08115.

• East Level 2 balcony rubber roofing continues the week of 06/08/15.
Work at the Leach Field continues through the next two weeks.

Check out http://www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: ipdavis `peakcm.com

NSTRUCTION

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof,



jAy>~:<PEAK
V E R M O N T

Bill Stenger
President & CEO

To: Sec. Patricia Moulton
Joan Goldstein
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: July 30, 2015

Subject: EB- 5 Weekly Project Update

Stateside project construction continues on cottages and rec center. Construction will continue
through the fall and early winter until completion.

ANC Bio- Construction on utilities and storm water systems continue with concrete and steel
scheduled for fall. Note Photos.

Q Burke Mountain Resort Hotel and Conference Center- Construction continues on the hotel
with completion scheduled for December 1 lth. Reservations are being taken for December 11 'h

onward and interest is significant. The property is magnificent and I would invite anyone
receiving this to do a site visit. Note Photos

Approvals of 526 and 829's continue for all projects. We are very proud of the 829's because
approval confirms the creation of jobs in our community.

We had an insightful business development meeting on July 17' with our ANC Bio leadership
team, Frost and Sullivan and Dr. Chris Mason. The summary is attached.

The 3r1 party impact of Chris Mason was reassuring that our facility is going to be in high
demand.

Interaction with the EB-5 community is ongoing in preparation for the September 301h sunset of
the EB-5 legislation. New legislation is proposed and its final form is yet to be known. I'd
welcome a meeting to discuss the legislation priorities for us and the VT Regional Center.



Business levels at Jay Peak summer 2015 are ahead of our best previous year. Partnerships
continue to benefit from these efforts.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road- Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E=Mail''bstenger@jaypeakresort:com • JAYPEAKRES'ORT:COM'
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FROST & SULLIVAN

Bill Stenger July 28, 2015
Jay Peak Resort
830 Jay Peak Road
Jay, Vermont 05859

Re: Summary from the Meeting with Dr. Chris Mason

Dear Bill,

We are delighted to share our summary of discussion points from the meeting with Dr. Chris Mason.

The meeting was highly productive as we covered a gamut of topics; specifically, an overview of stem

cell manufacturing facilities globally and regionally; facility layout, plans and operations; supply,

demand, business structure, funding; competitors and key players; future needs and opportunities;

potential collaborations; and strategies for success. We believe that with Dr. Chris Mason's recognized

expertise and strong reputation worldwide, he has further validated that AnC Bio VT is positioned for

great market entry timing and is positioned to be competitive in the stem cell manufacturing market. As

a recap, we have provided Chris Mason's credentials and specific summarized points from the meeting.

About Chris Mason. Ph.D.. M.D.

Dr. Chris Mason is internationally recognized to be at the forefront of the emerging fields of cell therapy

& regenerative medicine translation & commercialization. He has a background in basic science, clinical

medicine, bioprocessing & business which allows Chris a unique insight & understanding of the

challenges facing the cell-based therapy sector as it grows into a competitive & sustainable global

healthcare industry.

Chris holds a Clinical Sciences Degree from Imperial College London, an M.D. from the United Medical &

Dental Schools of Guy's & St. Thomas's Hospitals (currently King's College London) & a Ph.D. in Tissue

Engineering and Bioprocessing from University College London.

• Chair of the BIA Cell Therapy & Regenerative Medicine Industry Group,
• Member of the International Society for Stem Cell Research (ISSCR) Industry Committee, the

Alliance for Regenerative Medicine (ARM) Communication & Education Committee and ISCT
Commercialization Committee,

• First President of The Regenerative Medicine Coalition (2012),

• Senior Partner at Proteus Venture Partners,
• Has a broad range of expertise in commercial consultancy,

• In 2013, the World Regenerative Medicine Conference ranked Chris Mason as the third most
influential person in the world in the field of Regenerative Medicine.

Stem Cell Manufacturing Supply and Demand

1. There is going to be a giant wave of genetic immunotherapy, and stem cells are going to go
through the wave as it's part of the therapy.

2. "AnC Bio VT's first customers are going to be immunotherapy. I guarantee it!" There is not
enough manufacturing capacity to meet the demand. Dr. Mason indicated that he knows this

Prepared for Jay Peak and AnC Bio VT Page 1



FROST & SULLIVAN

first hand. Example: In the last two weeks, Chris was trying to find some place to have enough
vector AND stem cells made. He indicated that even with his extensive contact list, it was
almost impossible. In the end he did manage but this is an example of, as Chris put it "the
existing zero capacity: Lonza is full, the little ones are all full, or they can't manufacture to FDA
code."

3. U.S. is the strongest stem cell market in the world, but others in foreign countries are doing
good work as well. Because of its market lead, the U.S. has the highest demand for stem cell
manufacturing services.

4. AnC Bio VT can provide manufacturing added value by helping their clients develop products
that will be marketable around the world.

a. Logistics: By developing a strong logistics program, AnC Bio VT's clients can have
products that will ship around the world.

b. Process Development: By offering Process Development services for their clients, AnC
Bio VT can help their clients develop cost effective, high revenue generating products.
In addition, AnC Bio VT can offer process development that will allow the client to have
a U.S., Centers for Medicare & Medicaid Services (CMS) and FDA approved product so it
can be marketed globally.

c. Quality Management System (QMS): The key to consistent, viable, low cost product
production is the QMS. AnC Bio VT should require all clients to use their QMS. If the
client leaves or moves into one of AnC Bio VT cluster buildings, the client can license the
QMS from AnC Bio VT. Therefore, the QMS is added value for AnC Bio VT.

d. Vector Development and Manufacturing: By offering vector development services, AnC
Bio VT can provide the vectors that are needed for genetic immunotherapy, not only to
AnC Bio VT clients, but to researchers around the world.

e. Autologous Stem Cells:
• There are currently not enough stem cell manufacturing facilities to produce

the products that will be hitting the market in the next 1-3 years.
• In addition, there is another new wave of stem cell gene therapy products that

will hit the market during this same time frame. Because these products require
more stringent conditions, there will not be enough manufacturing facilities
with building specifications appropriate for their production. AnC Bio VT can
have this edge on the market.

• Autologous stem cell products require the availability of a very strong "fail safe"
logistics strategy and capability which AnC Bio VT will have in place.

f. Allogeneic Stem Cells:
• There is currently a need for manufacturing of small batches of allogeneic

products for clinical trial testing. Once the products are FDA approved and
ready for the consumer, this market will explode. AnC Bio VT will be well
positioned to meet this demand because of its pre-existing small batch clients
that will need AnC Bio VT's, logistics, process development, quality management
and cluster offerings to meet their manufacturing needs.

Structure

5. Production of genetic immuno-stem cell therapies will require stringent air-flow and foot traffic
restrictions for gene, vector and stem cell therapy. AnC Bio VT will be one of the first facilities

to have these building specifications.

Prepared for Jay Peak and AnC Bio VT Page 2



FROST & SULLIVAN

6. Because of this configuration, the facility will be sought after for manufacturing by small
companies and the large pharmaceutical and biotechnology companies alike.

7. The first building in the AnC Bio VT can accommodate stem cell and genetic immuno-stem cell
therapy on a scale that is required for end-stage clinical trials. Once these clients have products
ready for market, they will transition to high throughput manufacturing which can be offered as
part of AnC Bio VT's growing cluster.

Funding

8. The client companies will be well-funded, so rental payment will not be an expected challenge.
9. Autologous stem cell production has the highest cost of goods sold as it's really one product per

patient. Therefore, the cost must stay relatively low; and this low cost is expected as these
technologies become more main stream. These products will have a profit margin in the range
of 2-4% which should be divided between the company and the manufacturing.

10. Allogeneic small batch production is similar to autologous in profit margin.
11. Significant profit margins of 25% or more can be realized with large scale allogeneic stem cell

manufacturing.
12. Well-funded big pharmaceuticals and biotechnology companies are currently moving into the

stem cell therapy space.

Personnel and Local Talent

13. Technical Level: Individuals will be locally trained at one of many of Vermont's educational
centers, ranging from career advancement centers, vocational schools and local colleges.
Positions ranging from administrative support, logistics, laboratory technician, quality
assurance, manufacturing, building and grounds maintenance will be created. Vermont
residence will have the opportunity to be trained for positions in the community in which they
live.

Please let us know if you have any questions or comments on our summary. Again, we are very excited
about the future of AnC Bio VT and look forward to next steps ahead.

Sincerely,

Jane Andrews, Ph.D.

Senior Consultant

Frost & Sullivan

Debbie Wong

Principal Consultant

Frost & Sullivan

Prepared for Jay Peak and AnC Bio VT Page 3



To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: July 2, 2015

Subject: Weekly Report

Construction continues at:

JAY. < PEAK
V E R M 0 N T

• QBurke Hotel and Conference Center. Note construction photo.

Bill Stenger

President & CEO

Marketing and sales efforts for the Dec. 1111 opening and winter of 2015/16 are underway,
Key staff for the hotel continues to be recruited for the opening.

• AnC Bio Vermont construction underway. Stormwater retention and infrastructure are
underway.

Architecture is near completion and bid packages are out and awards being given for site
foundation and structural steel. Note photo,

• Stateside construction is underway with site and foundation underway. Note photo.

In the past two weeks additional I-526 approvals have been received for AnC Bio VT investors
and QBurke investors. Note attached update.

Communications with DFR continues on the QBurke documents. We continue to work closely
with DFR and are providing the detail for the PPM they request.

Any questions, please call or email me,

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327.2222 . Fax (802) 988-4049

&Mail, bstengez(it~'aypeakresorGcow • J"PEAKiItMRT.00M,
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Karen Bennett

From: Jerry Davis <jpdavis@peakcm.com>
Sent: Wednesday, June 24, 2015 4:42 PM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger, 'Ary

Quiros'
Cc: Arnie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update

Hi All,
Please see below for our Bi-Weekly Status Update,_

Let me know if you have any questions.

Construction Status

• The West elevator shaft is complete.
• Spray foam is complete for Level 3 East.
• Topping slabs are complete for Level 3 and Level 4 East.
+ The Link wall framing is complete.
• Seeding and plantings are installed at the Southeast site storm water depression.
• Gypsum Wall board is installed on Level 3 West.
• Typar is complete on the East building.
• The pool retaining wall has been placed.
• The East balcony EPDM roofing is complete.
• Installation of sound insulation is complete on Level 5 West.
• The ERVs and MAUs in the Link Attic have been hoisted into place.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

U.ocomi`na EventObr Week of 06122/15 & 06129/15

• MEP rough in continues throughout the buildings.
• Gypsum Wall board installation and drywall taping continue on Level 4 West the week of

06/22/15.
• Gypsum Wall board installation to start on Level 5 West the week of 06/29/15.
• Prime and first coat of paint will continue on Level 3 West the week of 06/22/15.
.• Closet shelving and kitchen cabinetry will start on Level 3 West the week of 06/22/15.
• Floor and wall tile will start the week of 06/29/15 on Level 3 West.
• Level 3 framing and roof rafters continue on the Link the week of 06/22/15.
• Window and patio door installation continues on the East building the week of 06/22/15.
• The two layers of GWB under the trusses will start being install on Level 2 West the week of

06/22/15.
• Fireproofing the East structural steel will continue on Level 1 the week of 06/22/15.



• Concrete placement for the pool fire pit walls will continue the week of 06/22/15;.

• Work at the Leach Field continues through the next two weeks.

• Excavation of the water tank will being the week of 06/22/15.

Check out hftp;i/,www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: ipdavii§@p,26kcm,com

CONSTRUCTION

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named

recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately

and do not disclose the contents to anyone or make copies thereof.



To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: July 9, 2015

Subject: Weekly Report

Construction continues at:

JAY >~ 6-0-'PEAK
V E R M 0 N T

• QBurke Hotel and Conference Center. Note construction photo.

Bill Stenger

President & CEO

Marketing and sales efforts for the Dec. 11th opening and winter of 2015/16 are underway.
Key staff for the hotel continues to be recruited for the opening. Online booking will be
available starting tomorrow, July 10"i.

• AnC Bio Vermont construction underway. Stormwater retention and infrastructure are
underway.

Architecture is near completion and bid packages are out and awards being given for site
foundation and structural steel. Note photo.

• Stateside construction is underway with site and foundation underway. Note photo.

In the past two weeks additional I-526 approvals have been received for AnC Bio VT investors
and QBurke investors. Note attached update. Also attached is a spreadsheet showing I-829
approvals by project.

Communications with DFR continues on the QBurke documents. We continue to work closely
with DFR and are providing the detail for the PPM they request. As of today the PPM has met
the approval of the DFR — Security Staff, final approval is pending with the Commissioner.

Any questions, please call or email me.

Sincerely,

.f

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830;Jay-Peak,Road•:: Jay, Vermont 05859-9621,,. e Dire&Dial (802) 327 2222,• • : Fax (802)•98&4044:.

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



N N

O
F

pp pp

m
c .O 

~

i0

e

c y
c 10

3o a a
a v~ 
S ua c
1= a

~ O
m ~ a

GCr C O
V .

No m n
v _

Nro

a ̀

o a
m L

~Y
R A
a a
a u> a
m °C

a
ti

W y
o ;O

N
N'

x
Y a

mrt
a hn
> y

N

O
co n

m
m

a
m
a
O

OY
A L
a c
n ~
> o
m F

0

CO N

0

a
O

Y ~
C

d ~
> C

C

of
~D y

3
O
L n

vt
l0

.ti W
Vl

a
n y
Y r

a VI
6

>
A

v~i

O
S a
Y A

m a

N -

n N
> a
A ~

Vf

m d
Z a
x
~

m m

Y

5a

0
N

n

O

w

d
•O

in m

y

a

w
0
a

3

N

O

d
~
C

a

kW a W

n

a
O a

a

O am
a

O

`w
Y C a CCL

m
v `w n

Q
a
D

a a
Q O

o

m

~ O O 0 0

E
C
C

C
C

h~

WIN

m
N N

z Z I M



G!)
r-i

(N

LA
N

N

`Z3

m

N

3

0
'G
U

i

4-+
t!1
C
0

u

+j
G
0
E
L

0
co

u

i



v

ai

L
Ql N

M
u
c
v
v
l
L
n
V

L

> >_

V
> O
O L ul
Q vi 4)

U
~ N l0

00
00 Y

C1 r4
_U
y O

c ° S

O C 
f0

v> u
O

CL m
a uCL 

vra 4-a 
0) ai

f0 to vi
N 

L
W CU

U
V .Q

N O O N

— = C U
LL y 

N 
(n

0)
LnOM V1 Cl) v a) c

0 O
{

aui Imo—
C

N 0

N O

cr U
N

QJ L r d

O 'n O
i_

C L O 41 L

i Qj °Q -F-m
v O N ++

N u 76 ?
41 

cc O u 
O4-1

N
rp

•~ 

C O CL

u
u d L Q) i 41C

N
O c v °a m @ o_

°
N Y

Ec0

O

J

41 _ u

IZ
>

O d O
c° O >
G u C

f- ,~ N
In 1 C

m O Y ~-t 0Y
i

ru N
L
O to N
m N N

> O

O 
*'

t6 =
) 

0



Ln
r-I
O
N

,

un

N
W
C
3

ml

Cf



;;, .~~.,



To: Sec. Patricia Moulton
John Kessler
Brent Raymond
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: July 16, 2015

Subject: Weekly Report

Construction continues at:

JAY>~ <PEAK
V E R M O N T

• QBurke Hotel and Conference Center. Note construction photo.

Bill Stenger
President & CEO

Marketing and sales efforts for the Dec. 11 1h  opening and winter of 2015/16 are underway.
Key staff for the hotel continues to be recruited for the opening. Online booking is now
available and guests are booking for the 2016 Ski Season

• AnC Bio Vermont construction underway. Stormwater retention and infrastructure are
underway.

Architecture is near completion and bid packages are out and awards being given
for site foundation and structural steel. Note photo.

A Marketing and Business development conference is being held at Jay Peak. This
will focus on startup activities and product introduction in the US and other parts of
North and South America. This conference is being coordinated by the consulting
firm Frost and Sullivan.

Stateside construction is underway with site and foundation underway. Note photo.

In the past two weeks additional I-526 approvals have been received for AnC Bio VT investors
and QBurke investors. Note attached update. Also attached is a spreadsheet showing I-829
approvals by project.

This past'week DFR commissioner Donegan approved the Q Burke Resort, Hotel and
Conference Center PPM with certain funds usage guidelines.

Marketing efforts for both ANC Bio and Q Burke EB-5 projects are underway in the
marketplace.



The September 30" EB-5 legislation sunset is approaching and efforts are ongoing to see the
legislation extended beyond September 301h

Any questions, please call or email me.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road- Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-NIU' bsfenger@jaypeakfesort.com • JAYPEAKRESORT:COM`
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Lizzy Button

From: Jerry Davis <jpdavis@peakcm.com>
Sent: Monday, July 13, 2015 12:55 AM
To: Ary Quiros Jr.; 'Bill Kelly (wjkelly@mindspring.com)'; Ariel Quiros; Bill Stenger; 'Ary

Quiros'
Cc: Amie Hammer; Lefebvre, Jason; George Gulisano; Steven Wright; Sechler, Jessica; A

MacLean; Karen Bennett; Diaz, Mel; Diaz, Mel
Subject: QBHC - Bi-Weekly Status Update

Hi All,
Please see below for our Bi-Weekly Status Update.

Let me know if you have any questions.

Construction Status

• Roof sheathing and membrane are complete on the Link.
• Prime and first coat of paint is complete for Level 3 West.
• Gypsum Wall board and drywall taping is complete on Level 4 West.
• Window and patio door installation is complete on the East building.
• Fireproofing is complete on Level 1 East, Level 1 Link and Stair #1.
• The pool fire pit foundation has been placed.
• Topping slab is complete for Level 5 East.

Items of Notice

• All visitors and workers are required to sign in at the PeakCM construction trailer before entering
the construction site. Safety orientation and full PPE are required for all site visitors. If visits
after normal business hours are required, permission to enter the site has to be arranged with
the site superintendent beforehand.

Upcoming Events for Week of 07/06/15 & 07/13/15

• MEP rough in continues throughout the buildings.
• The snowmelt system will start on the Northwest site the week of 07/06/15.
• Prime and first coat of paint continues the week of 07/06/15 on Level 4 West.
• Gypsum Wall board installation and drywall taping continues on Level 5 West the week of

07/06/15.
• Gypsum Wall board installation to start on Level 3 East the week of 07/13/15.
• Kitchen cabinetry continues on Level 3 West the week of 07/06/15.
• Floor and wall the will continue the week of 07/06/15 on Level 3 West.
• Closet shelving starts on Level 4 West the week of 07/06/15.
• Kitchen cabinetry installation starts on Level 4 West the week of 07/13/15.
• Fireproofing on Level 2 East and Link structural steel will continue the week of 07/06/15.
• Work at the Leach Field continues through the next two weeks.
• Excavation of the water tank continues the week of 07/06/15_
• Concrete will be place for stair #1 pans the week of 07/06/15.



Check out http://www.PeakCM.com for updated webcam photos and drone videos.

Jerry Davis
President, Principal
PeakCM

PH: 802-988-1092
FX: 802-988-1093
Cell: 802-383-8088
Email: Ipdavis(a~peakcm.com

CONSTRUCTION

IMPORTANT: The contents of this e-mail and any attachments are confidential. They are intended for the named
recipient(s) only. If you have received this e-mail in error, please notify the system manager or the sender immediately
and do not disclose the contents to anyone or make copies thereof.



JAY >.:< PEAK
V E R M O N T

Bill Stenger

President & CEO

To: Sec. Patricia Moulton
Joan Goldstein
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: August 6, 2015

Subject: EB- 5 Weekly Project Update

1. Stateside construction continues. Note Photo
2. ANC Bio Construction continues. Note Photo
3. Q Burke Resort Hotel construction continues. Note Photo

Please note the investor's approvals chart.

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling

these projects before the September 30th sunset of the EB-5 program.

Jay Peak's Lodge and Townhouse Suites partners were mailed their Form K- I's and the
Partnership tax return for 2014 was filed.

If you have any questions, please let me know.

Sincerely,

~I

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road• Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax(802)988-4049

E`Maili bsten'ger@jaypeakresortzom - JAYPEAKRESORT.'COM^
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JAY>: .<PEAK
V E R M 0 N T

Bill Stenger
President & CEO

To: Sec. Patricia Moulton
Joan Goldstein
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: August 14, 2015

Subject: EB- 5 Weekly Project Update

1. Stateside construction continues. Note Photo
2. ANC Bio Construction continues. Note Photo
3. Q Burke Resort Hotel construction continues. Note Photo

Please note the investor's approvals chart.

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling
these projects before the September 30th sunset of the EB-5 program.

We received two I-829 approvals this week for Golf and Mountain suites and Lodge and
Townhouse suites.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



a .t
ern,;,, f ,

Me=r

NI i~



N
r/4: ,



3



t0

M
N

~O
H

M

b

V1 M

N

~ J

b

~O C ~

aC
p ~ C
O a
Q V

S v
a

7 O
M N V
d K C

O
V

O — M

N ~ J

a s

a m

fp L
Y
A ~
a a
d

A ~

m
H

J

ay
o v

ti
M
N

N

Y
A q

a v~

~ v

N

ca

Y 

d
Ja

m -
a m

a La cd -3
> o

o J

cz

o
rn

a

y0
o
C7 3
Y ~

C
v ad „

t0 3
~ p

O
L a
c
a -
d v
Y «
A ~
a N
d

m

O —

a m

S a
Y ~p
R L
v a
d H
> a
m

N

v1

o d
= J

Y N

vl O

a va
6 }
> N
T

NH

N

m

0

m

C

LL

O

o

v

a n c n 'c

~ n
E

aor:ao

~~w ~•mZ > o v v

~O ~D at Ol

N F- Z



jAp.4. .< PEAK
V E R M O N T

To: Sec. Patricia Moulton
Joan Goldstein
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: August 24, 2015

Subject: EB- 5 Weekly Project Update

1. Stateside construction continues. Note Photo
2. ANC Bio Construction continues. Note Photo
3. Q Burke Resort Hotel construction continues. Note Photo

Please note the investor's approvals chart.

Bill Stenger
President & CEO

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling
these projects before the September 30th sunset of the EB-5 program.

AnC Bio — Installing sewer, water, electricity, fiber optics and extensive stormwater control
systems. Foundation is scheduled for September installation.

Q-Burke — Construction is ongoing. Hiring continues for leadership positions and preparation is
underway for a December 1 lth opening.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 a Direct Dial (802) 327-2222 • Fax (802) 9884049

E-Mail: bstenger@jaypeakresort.com . JAYPEAIKRESORT.COM
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jAy>~' <PEAK
V E R M 0 N T

To: Sec. Patricia Moulton
Joan Goldstein
Eugene Fullham
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: September 4, 2015

Subject: EB- 5 Weekly Project Update

1. Stateside construction continues. Note Photo
2. ANC Bio Construction continues. Note Photo
3. Q Burke Resort Hotel construction continues. Note Photo

Please note the investor's approvals chart.

Bill Stenger

President & CEO

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling
these projects before the September 30th sunset of the EB-5 program.

AnC Bio — Installing sewer, water, electricity, fiber optics and extensive stormwater control

systems. Foundation is scheduled for September installation. Construction general permit
expected mid-September.

Q-Burke — Construction is ongoing. Hiring continues for leadership positions and preparation is
underway for a December 11th opening. Construction is on a 7 day a week schedule now until
December.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road- Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E=Mail:' bstenger@fj ypeal&c8wt:com- • JAYPEAKRESORT:COM
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AnC BIO CONSTRUCTION - September 11, 2015



To: Sec. Patricia Moulton
Joan Goldstein
Eugene Fullam
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: September 11, 2015

Subject: EB- 5 Weekly Project Update

JAY*PEAK
V E R M 0 N T

1. Stateside construction continues. Photos attached
2. ANC Bio Construction continues. Note Photos
3. Q Burke Resort Hotel construction continues. Note Photos

Please note the investor's approvals chart.

Bill Stenger

President & CEO

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling
these projects before the September 30" sunset of the EB-5 program.

AnC Bio — Installing sewer, water, electricity, fiber optics and extensive stormwater control
systems. Foundation is scheduled for September installation. Construction general permit
expected mid-September.

Q-Burke — Construction is ongoing. Hiring continues for leadership positions and preparation is
underway for a December 11th opening. Construction is on a 7 day a week schedule now until
December.

Stateside — Construction is ongoing with all 84 cottage units in various stages of construction.
All will be completed by the first and second quarter of 2016. Note photos.

If you have any questions, please let me know.

Sincerely,

/r
f

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Roads Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E`-'IViail"`b'sYenget@_jbypeakresortxom • JAYPEAKRESORT:COM' -



To: Sec. Patricia Moulton
Joan Goldstein
Eugene Fullam
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: September 25, 2015

Subject: EB- 5 Weekly Project Update

J AY >: ̀:< P E A K
V E R M 0 N T

1. Stateside construction continues. Photos attached
2. ANC Bio Construction continues. Note Photos
3. Q Burke Resort Hotel construction continues. Note Photos

Please note the Summary of Jay Peak EB-5 Projects chart attached.

Bill Stenger

President & CEO

We continue to promote the Q Burke Hotel and ANC Bio projects and are focused on filling
these projects before the September 30t1i sunset of the EB-5 program.

AnC Bio — Installing sewer, water, electricity, fiber optics and extensive stormwater control
systems. Foundation is scheduled for September installation. Construction general permit
expected mid-September.

Q-Burke — Construction is ongoing. Hiring continues for leadership positions and preparation is
underway for a December I I I" opening. Construction is on a 7 day a week schedule now until
December.

Stateside — Construction is ongoing with all 84 cottage units in various stages of construction.
All will be completed by the first and second quarter of 2016. Note photos. Recreation Center
construction schedule to be set by end of September.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road- Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

&Mail. bstdnger@jaypeakresort_com'. JAYPEAKRESORT:COM"
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AnC BIO CONSTRUCTION - September 11, 2015
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To: Sec. Patricia Moulton
Joan Goldstein
Eugene Fullam
John Kessler
Michael Pieciak
Christopher Smith

From: Bill Stenger

Date: January 25, 2016

Subject: EB- 5 Weekly Project Update

JAY> ̀.< PEAK
V E R M 0 N T

Bill Stenger

President & CEO

Over the past weeks the Jay Peak EB-5 projects have proceeded in various stages.

Phase I partners received their 4th installment of exit payments in January 2016 as agreed.

Phase II, Penthouse Suites, Golf and Mountain Suites, Lodge and Townhouses, and Stateside
partners received proceeds payments from operations. Note attachments.

Internal discussions are ongoing regarding possible exit strategies for Phase II partners.
Communication with them on this subject will take place in June 2016.

AnC Bio Vermont- site and utility work was completed in late fall 2015 and foundation work
will commence in spring 2016.

Ongoing technology enhancements are being concluded and added to the facility in part to
recognizing the swift evolution of the gene therapy segment of the Bio-Science industry.

Advancement is taking place in all aspects of the AnC Bio VT business segments, medical
devices, stem cell therapies, gene therapies and clean room rentals. This week we are attending
an international bioscience conference called Phacilitate in Washington D.C.

Opening of the AnC Bio VT facility is scheduled for 2017.

Q Burke Resort Hotel at Burke Mountain is near physical completion. It is our hope to open the
Hotel in early February. Note Photo's.

Stateside construction of Cottages continues to proceed with several dozen units scheduled for
opening in spring 2016. Additional construction will continue in spring 2016 with final
completion in early 2017. Note Photos.



All our project continue to see I-829 approvals, as well as I-526 approvals. USCIS has I-526
backlogs due to the sunset dates of September 20, 2015 and December 11, 2015. Hopefully
USCIS will be able to catch up with adjudication soon.

If you have any questions, please let me know.

Sincerely,

President & CEO
Jay Peak Resort
General Partner, Jay Peak EB-5 Projects

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E' Mail'. Bstenger@jaypeakresort.com • JAYPEAKRES'ORT.COM' ̀



December 10 h̀ 2015

Dear Jay Peak Hotel Suites Phase IJ Limited Partners,

JAY>:  ̀ .<PEAK
V E R M O N T

Bill Stenger

General Partner

Enclosed is the third quarterly statements and proceeds payment for $1,307.41. Distributions are
calculated by dividing the income before non-operating expenses by 150 limited partners
($196,113 / 150 = $1,307.42).

The 2015/16 ski season has started and, despite a mild start to the season, we are seeing very
strong occupancy due in larger part to our waterpark, ice arena, conference business. Jay Peak's
EB5 projects' facilities have substantial weatherproof amenities and these aspects of our
operation keep proving their value every month.

139 partners of the Phase II project have received I-829 approval notices for removal of
conditions. Before we can contemplate the exit strategy for Jay Peak Hotel Suites Phase II
Limited Partnership, all eligible I-829 petitions must be adjudicated and petitioner's conditions
removed. The investment must remain at risk for every limited partner of the project during their
conditional residence period. Hence, by law, we cannot consider an exit strategy until each I-829
petition, for all of the eligible investors in the project, has been approved by USCIS. There is
one limited partner whose I-829 petition is currently being adjudicated. It was received by
USCIS in May 2015. Currently USCIS is taking 12-18 months to adjudicate I-829 petitions. We
estimate it will be May 2016, at the earliest, that USCIS will send notice (either for additional
evidence or approval). When this occurs we will assess the market conditions and determine the
options available for an exit strategy. Please see section 10.03 (pg 26) of the Limited Partnership
agreement below:

Section 10.03. Sate or Other Disposition of Hotel.

(a) Notwithstanding anything herein to the contrary, beginning in the fourth quarter of 2013, or once
all conditions have been removed under the ES-5 Program for all Qualified Investors who have
invested into the Partnership to take advantage of the EB-5 Program, whichever is the later, the
General Partner shall review market conditions to determine if it is appropriate to market the Hotel
and, if so, to decide upon a plan of disposition of the Hotel (which may, but creed not, include the sale
of fractional interests, subdivision of the Hotel into separate condominiums or other common interest
ownership units, and sale, or redemption by the Partnership, of Limited Partner Interests), to be
managed and conducted exclusively by the General Partner or its designee on terms to be
determined by General Partner in its sole discretion. Without limiting the foregoing, said terms will
include brokerage fees payable to General Partner or its designee of eight percent (8%) if whole units
are sold or it the Hotel is sold in its entirety as an operating business, and fifteen percent (15%) if
fractional interests are sold. The Consent of the Limited Partner to the disposition shall only be
required if the Hotel is sold in its entirety as an operating business.

26

Heather Whipkey, Manager of Partnership of Accounting, is no longer with Jay Peak. We wish
her well. Moving forward, please send all correspondence to Lizzy Button at
lbutton(a,jaypeakresort.com and Elisa Hastings at eastings@jaypeakresort.com.

830 Jay Peak Road* Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



You can keep up with our winter activities through our website www.jaypeakresort.com.
I also hope you will visit us and take advantage of all the resort has to offer. If you wish to book
a stay, please contact Lizzy Button.

Sincerely,

Bill Stenger
General Partner, Jay Peak Management Inc.
President & CEO, Jay Peak Resort

830 Jay Peak Road, Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Jay Peak Hotel Suites Phase II LP
Balance Sheets

As of September 30, 2015 and 2014

ASSETS

Cash
Prepaid Expenses
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $18,678,810 in 2015
and $13,560,286 in 2014, respectively)
Land

TOTAL ASSETS

$ 380,811 $ 1,275,661
715,338 735,651

52,590,634 57,709,158

7,800,000 7,800,000

$ 61,486,783 $ 67,520,470

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable
Accrued Expenses
Deferred Income - Common Area Easement Rights
Deferred Lodging Revenue
Due to Affiliate
Due to Investors
Reserve for Replacement

Total Liabilities

Partners' Capital

TOTAL LIABILITIES AND PARTNERS' CAPITAL

$ 34,607
13,251

3,238,889
842,895
65,872
334,624
635,975

7,403
3,330,556
987,917
122,997
498,210
454,501

56,320,670 62,118,886

$ 61,486,783 $ 67,520,470



Jay Peak Hotel Suites Phase II LP
Statements of Operations

For the Periods January 1 to Sept 30, 2015 and 2014

REVENUES
Lodging
Food and Beverage
Water Park, Ice Arena and Arcade Admissions
Golf Pro Shop

TOTALREVENUES

EXPENSES
Cost of Sales and Management Fee - Lodging
Cost of Sales and Management Fee - Food and Beverage
Cost of Sales and Management Fee- Water Park, Ice Arena
and Arcade admissions
Cost of Sales and management fee - Golf Pro Shop
Fixed Expenses (1)

TOTAL OPERATING EXPENSES

INCOME FROM OPERATIONS

OTHER INCOME (EXPENSE)
Common Area Easement
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSE

Depreciation

NETLOSS

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
n/4ninn4= nvimmn4A

$ 2,629,730 $ 2,668,456
669,971 648,721

5,378,110 4,913,272
57,820 66,210

8,735,631 8,296,659

1,378,289 1,391,905
534,221 519,105

2,750,267 2,496,018

51,794 59,806
2,254,672 2,158,308

6,969,243 6,625,142

1,766,388 1,671,517

68,750 68,750
(276,527) (93,552)

(207,777) (24,802)

1,558,611 1,646,715

(3,838,893) (3,838,897)

$ (2,280,282) $ (2,192,182)

(1) Fixed expenses include property taxes, utilities, insurance, professional fees, maintenance,
repairs and reserve for replacement.

Cash distributions are calculated by dividing income before non operating expense between 150
limited partners. Amount distributed per limited partner was $10,391 and $10,978 for 1Q, 2Q & 3Q
2015 and 1 Q,20 & 3Q 2014, respectively. See Statement of Partners' Capital.



Jay Peak Hotel Suites Phase II LP
Statement of Partners' Capital

From Sept 30, 2014 to Sept 30, 2015

Partners' Capital Balance Sept 30, 2014
Net Loss
Cash Distribution to Limited Partners

Partners' Capital Balance December 31, 2014
Net Lass
Cash Distribution to Limited Partners

Partners' Capital Balance Sept 30, 2015

$ 62,118,886
(1,098,417)
(860,906)

60,159,563
(2,280,282)
(1,558,611)

$ 56,320,670

Cash distributions are calculated by dividing income before non operating expense between
150 limited partners. Amount distributed per limited partner was $10,391 and $10,978 for
1Q, 2Q & 3Q 2015 and 1Q, 2Q & 3Q 2014, respectively. See Statement of Operations.



Jay Peak Hotel Suites Phase II LP

Supplementary Schedule - Statements of Operations
For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015, July 1 to Sept 30 and January 1 to Sept 30, 2015

REVENUES
Lodging
Food and Beverage
Water Park, Ice Arena and Arcade Admissions
Golf Pro Shop

TOTAL'REVENUES

EXPENSES
Cost of Sales and Management Fee - Lodging
Cost of Sales and Management Fee - Food and Beverage
Cost of Sales and Management Fee- Water Park, Ice Arena
and Arcade admissions

Cost of Sales and management fee - Golf Pro Shop
Fixed Expenses

TOTAL OPERATING EXPENSES

INCOME FROM OPERATIONS

OTHER INCOME (EXPENSE)
Common Area Easement
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation

NET LOSS

Forthe Forthe Forthe Forthe
Period Period Period Period

111/2015 to 411/2015 to 7/1/2015 to 1/112015 to
3/3112015 613012015 9/3012015 913012015

$ 1,606,738 $ 581,073 $ 441,919 $ 2,629,730
203,340 128,383 338,248 669,971

3,005,134 1,289,344 1,083,632 5,378,110
- 16,138 41,682 57,820

4,815,212 2,014,938 1,905,481 8,735,631

823,180 313,372 241,737 1,378,289
159,040 100,167 275,014 534,221

1,521,814 670,592 557,861 2,750,267

14,497 37,297 51,794
1,098,807 609,076 546,789 2,254,672

3,602,841 1,707,704 1,658,698 6,969,243

1,212,371 307,234 246,783 1,766,388

22,917 22,916 22,917 68,750
(172,244) (30,696) (73,587) (276,527)

(149,327) (7,780) (50,670) (207,777)

1,063,044 299,454 196,113 1,558,611

(1,279,629) (1,279,635) (1,279,629) (3,838,893)

_L _(?L6,585
$ 

(980,181) $(1,083,516) $(2,280,282)



Jay Peak Hotel Suites Phase II LP
Statements of Operations

For the Periods January 1 to March 31, 2014, April 1 to June 30, 2014, July 1 to Sept 30, 2014 and January 1 to Sept 2014

REVENUES
Lodging
Food and Beverage
Water Park, Ice Arena and Arcade Admissions
Golf Pro Shop

TOTALREVENUES

EXPENSES
Cost of Sales and Management Fee - Lodging
Cost of Sales and Management Fee - Food and Beverage
Cost of Sales and Management Fee- Water
Cost of Sales and management fee - Golf Pro Shop
Fixed Expenses

TOTAL OPERATING EXPENSES

INCOME FROM OPERATIONS

OTHER INCOME (EXPENSE)
Common Area Easement
Other Expense

TOTAL OTHER INCOME (EXPENSE)

INCOME BEFORE NON OPERATING INCOME (EXPENSES)

Depreciation

NET LOSS

Forthe Forthe Forthe Forthe
Period Period Period Period

1/1/2014 to
3/31/2014

4/1/2014 to
6/30/2014

7/1/2014 to
9/30/2014

1/112014 to
9/3012014

$ 1,667,007 $ 592,893 $ 408,556 $ 2,668,456
215,803 122,577 310,341 648,721

2,772,312 1,215,078 925,882 4,913,272
- 19,492 46,718 66,210

4,655,122 1,950,040 1,691,497 8,296,659

852,475 315,362 224,068 1,391,905
168,940 95,422 254,743 519,105

1,400,356 625,075 470,587 2,496,018
- 17,844 41,962 59,806

1,031,671 624,464 502,173 2,158,308

3,453,442 1,678,167 1,493,533 6,625,142

1,201,680 271,873 197,964 1,671,517

22,917 22,916 22,917 68,750
(44,905) (13,429) (35,218) (93,552)

(21,988) 9,487 (12,301) (24,802)

1,179,692 281,360 185,663 1,646,715

(1,279,354) (1,279,910) (1,279,633) (3,838,897)

$ (99,662) $ (998,550) $(1,093,970) $(2,192,182)



JAYA t-2 37.5,PEAK
V E R M 0 N T

Bill Stenger

President & CEO

December 111h, 2015

Dear Jay Peak Penthouse Suites Limited Partner,

Please see the attached proceeds check for the second quarter 2015 operations. Distributions are
calculated by dividing the income before non-operating expenses by 65 limited partners ($61,572/ 65 =
$947.26). Please see the attached financial statements.

The 2015/16 ski season has started and, despite a mild start to the season, we are seeing very
strong occupancy due in larger part to our waterpark, ice arena, conference business. Jay Peak's EB5
projects' facilities have substantial weatherproof amenities and these aspects of our operation keep
proving their value every month.

We have received 58 I-829 approval notices for removal of conditions for partners of the
Penthouse Suites project. Before we can contemplate the exit strategy for Jay Peak Penthouse Suites
LP all I-829 petitions must be adjudicated and petitioner's conditions removed. The investment must
remain at risk for every limited partner of the project during their conditional residence period. Hence,
by law, we cannot consider an exit strategy until each I-829 petition, for all of the investors in the
project, has been approved by USCIS. There are still several limited partners whose I-829 petitions are
in the process of adjudication or they are not eligible to file for removal of conditions (90 days prior to
expiration of Green Card). If you are eligible please be sure to notify Lizzy Button at
lbutton(adjaypeakresort.com and Elisa Hastings at ehasting,s(a,jaypeakresort.com. Please also send us I-
829 approval notices when received.

Heather Whipkey, Manager of Partnership of Accounting, is no longer with Jay Peak. We wish
her well. Moving forward, please send all correspondence to Lizzy Button and Elisa Hastings, emails
listed above.

You can keep up with our winter activities through our website www.jaypeakresort.com.
I also hope you will visit us and take advantage of all the resort has to offer. If you wish to book a stay,
please contact Lizzy Button.

Best personal regards,

Y.

L

Bill Stenger
President, Jay Peak Resort
President, General Partner, Jay Peak GP Services, Inc.

830 Jay Peak Road • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 9884049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Section .6.06.. Option to Purchase.

The Limited Partners acknowledge and agree that the Resort Owner, as the owner of the Resort,

shall in consideration of providing, where appropriate, a guarantee of the tenants' obligations under

the Leases, have the first option to purchase the Penthouse Suites Hotel, either as a whole unit or in

fractional Interests to be determined by the General Partner in its sole discretion in connection with

how the Penthouse Suites Motel is marketed for sale, and such purchase price shall be at fair market

value as determined by a certified appraiser. No commission Mil be due and payable on such

exercise of the option, which must be exercised at any time prior to the individual allocation or

distribution of fractional units to Limited Partners, but at no time shall the option be exercised prior to

such time as all 1-829 petitions filed under the ES-5 Program for the Qualified Investors have been

decided by USCIS. The option must be closed on by the Resort Owner within sixty (60) days of

serving notice on the General Partner of the Resort Owner's intent to exercise said option. Each

party as seller and buyer shall bear its own legal fees and expenses in connection with said

transaction.

Section 10.03. Sale or Other Dlsp"itlon of Partnership Assets

Notwithstanding anything herein to the contrary, If the Resort Owner has not exercised its option

under Section 6.46, once all 1-829 petitions filed under the EB-5 Program for all Qualified Investors

who have invested into the Partnership have been adjudicated, the General Partner shall subdivide

the Penthouse Suites Hotel Into fractional units and grant each Limited Partner five (5) fractional units

in exchange for and redemption of each Limited Partner's Interest in the Partnership. All such

fractional units must be made available at all times when not occupied by owner to a rental pool

operated by the Resort Owner, which rental rates, and terms and conditions thereof, will be set by the

Resort Owner at its sole discretion and the Resort Owner will be entitled to Its standard rental

management fee. Each Limited Partner may sell his fractional units whenever he wishes and for a

price at his discretion, but such fractional units must be sold exclusively through Jay Peak Realty with
commission based upon its standard commission for fractional unit sales. At the General Partner's
option and at its sole discretion, however, it may research the possibilities and lawful options to
convert each Limited .Partner's interest in the Partnership assets into five (5) fractional units each on a
case by case basis, subject to the terms set forth herainobove, as each 1-829 petition filed under the
EB-5 Program is adjudicated_ without waiting for all Qualified Investors to have their 1-829 petitions
adjudicated, but strictly provided that such action does not contravene USCIS policy or law, is in
compliance with USCIS requirements and guidelines current at that time, and further provided that
such mechanism does 

not 

jeopardize the ability of any other Limited Partner to qualify under the EB-5
program, Any residual balance of fractional unit, or parts thereof remaining after all allocations to
Limited Partners are executed shall be allocated and transferred at nil'cost to General Partner. Each
Limited Partner acknowledges and agrees by their receipt of this Agreement .and investment Into the
Partnership that the possible conversion of their interest in the Partnership assets into fractional units
does not constitute a guarantee of a return of their Investment or of a redemption of their Interest.

830 Jay Peak Road • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Jay Peak Penthouse Suites LP

Balance Sheets

As of June 30, 2015 and 2014

ASSETS

Cash $ 14,715 $ 3,299
Due from Affiliate 222,050 542,174
Common Area Easement Rights 3,575,000 3,575,000
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $5,410,823 in 2015 23,363,224 25,059,876
and $3,714,172 in 2014)

Total Assets $ 27,174,989 $ 29,180,349

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable $ 132
Accrued Expenses 8,938
Due to Investors 76 749

Total Liabilities

Partners' Capital

Total Liabilities and Partners' Capital

8,938
RR5 5RR

27.089.177 28.785.828



Jay Peak Penthouse Suites LP

Statements of Operations

For the Periods Ended June 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
6/30/2015 6/30/2014

REVENUES

Lease Revenue - Penthouse Suites $ 314,790 $ 322,525
Lease Revenue - Mountain Learning Center 157,614 129,789

TOTAL REVENUES 472,404 452,314

EXPENSES

Lease Expense - Mountain Learning Center 52,538 43,263

TOTAL OPERATING EXPENSES 52,538 43,263

OTHER EXPENSE

Other Expense 29,621 23,468

TOTAL OTHER EXPENSE 29,621 23,468

INCOME BEFORE NON OPERATING EXPENSES 390,245 385,583

Depreciation 847,388 849,263

NET LOSS $ (457,143) $ (463,680)

Cash distributions are calculated by dividing income before non operating expenses between 65
Limited Partners. Amount distributed per limited partner was $6,004 for Q1 and Q2 2015 and
$5,932 for Q1 and Q2 2014.



Jay Peak Penthouse Suites, LP

Statement of Partners' Capital

From June 30, 2014 to June 30, 2015

Partners' Capital Balance June 30, 2014
Net Loss
Cash Distribution to Limited Partners

Partners' Capital Balance December 31, 2014
Net Loss
Cash Distribution to Limited Partners

Partners' Capital Balance June 30, 2015

$ 28,785,828
(751,620)
(97,643)

$ 27,936,565
(457,143)
(390,245)

$ 27,089,177

Cash distributions are calculated by dividing income before non operating expenses between 65
Limited Partners. Amount distributed per limited partner was $6,004 for 01 and Q2 2015 and
$5,932 for Q1 and Q2 2014. See Statement of Operations.



Jay Peak Penthouse Suites LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015 and
January 1 to June 30, 2015

Forthe Forthe Forthe
Period Period Period

1/1/2015 to 4/1/2015 to 1/1/2015 to
3/31/2015 6/30/2015 6/30/2015

REVENUES

Lease Revenue - Penthouse Suites $ 246,213 $ 68,577 $ 314,790
Lease_ Revenue - Mountain Learning Center 141,906 15,708 157,614

TOTAL REVENUES 388,119 84,285 472,404

EXPENSES

Lease Expense - Mountain Learning Center

TOTAL OPERATING EXPENSES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation

NET LOSS

47,302 5,236 52,538

47,302 5,236 52,538

12,144 17,477 29,621

12,144 17,477 29,621

328,673 61,572 390,245

423,694 423,694 847,388

$ (95,021) _L362,122)7,1431(457,143)



Jay Peak Penthouse Suites LP
Statements of Operations

For the Periods Ended March 31 and June 30, 2014

REVENUES

Lease Revenue - Penthouse Suites
Lease Revenue - Mountain Learning Center

TOTALREVENUES

EXPENSES

Lease Expense - Mountain Learning Center

TOTAL OPERATING EXPENSES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation

NET LOSS

Forthe Forthe Forthe
Period Period Period

1/1/2014 to 4/1/2014 to 1/112014 to
3/31/2014 6/30/2014 6/30/2014

$ 244,189 $ 78,336 $ 322,525
123,242 6,547 129,789

367,431 84,883 452,314

41,081 2,182 43,263

41,081 2,182 43,263

11,461 12,007 23,468

11,461 12,007 23,468

314,889 70,694 385,583

424,632 424,631 849,263

$ (109,743) _L 2L3,9371 $ (463,680)



Jay Peak Penthouse Suites LP

Balance Sheets

For the Nine Months Ended September 30, 2015 and 2014

ASSETS
2015 2014

Cash $ 14,662 $ 1,368

Due from Affiliate 257,018 267,781
Common Area Easement Rights 3,575,000 3,575,000
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $5,834,516 in 2015 22,939,531 24,635,244
and $4,138,803 in 2014)

Total Assets $ 26,786,211 $ 28,479,393

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable $ 132
Accrued Expenses 8,937
Due to Investors 111,658

Total Liabilities

Partners' Capital

Total Liabilities and Partners' Capital

26,665,484

8,938
109,259

118,197

28,361,197



Jay Peak Penthouse Suites LP

Statements of Operations

For the Nine Months Ended September 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
9/30/2015 9/30/2014

REVENUES

Lease Revenue - Penthouse Suites $ 358,717 $ 369,371
Lease Revenue - Mountain Learning Center 162,944 142,664

TOTAL REVENUES 521,661 512,035

EXPENSES

Lease Expense - Mountain Learning Center 54,315 47,555

TOTAL OPERATING EXPENSES 54,315 47,555

OTHER EXPENSE

Other Expense 42,185 40,332

TOTAL OTHER EXPENSE 42,185 40,332

INCOME BEFORE NON OPERATING EXPENSES 425,161 424,148

Depreciation 1,271,081 1,273,894

NET LOSS $ (845,920) $ (849,746)

Cash distributions are calculated by dividing income before non operating expenses between 65
Limited Partners. Amount distributed per limited partner was $6,541 for Q1, Q2 and Q3 2015 and
$6,525 for Q1,Q2 and Q3 2014.



Jay Peak Penthouse Suites, LP

Statement of Partners' Capital

For the Nine Months Ended September 30, 2015 and 2014

Partners' Capital Balance September 30, 2014
Net Loss
Cash Distribution to Limited Partners

Partners' Capital Balance December 31, 2014
Net Loss
Cash Distribution to Limited Partners

Partners' Capital Balance September 30, 2015

$ 28,361,197
(356,286)
(68,346)

$ 27,936,565
(845,920)
(425,161)

,~ Lti,bbb,464

Cash distributions are calculated by dividing income before non operating expenses between 65
Limited Partners. Amount distributed per limited partner was $6,541 for Q1,Q2 and Q3 2015 and
$5,932 for Q1,Q2 and Q3 2014. See Statement of Operations.



Jay Peak Penthouse Suites LP
Supplementary Schedule - Statements of Operations

For the Nine Months Ended September 30, 2015 and 2014

REVENUES

Lease Revenue - Penthouse Suites
Lease Revenue - Mountain Learning Center

TOTALREVENUES

EXPENSES

Forthe Forthe Forthe Forthe
Period Period Period Period

1/1/2015 to 4/1/2015 to 7!1/2015 to 1/1/2015 to
3/3112015 6/30/2015 9/30/2015 9/30/2015

$ 246,213 $ 68,577 $ 43,927 $ 358,717
141,906 15,708 147,236 162,944

Lease Expense - Mountain Learning Center 47,302 5,236 1,777 54,315

TOTAL OPERATING EXPENSES 47,302 5,236 1,777 54,315

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation

NET LOSS

12,144 17,477 12,564 42,185

12,144 17,477 12,564 42,185

328,673 61,572 34,916 425,161

423,694 423,694 423,693 1,271,081

$ 

(95,021) $ (362,122) $ (388,777) $ (845,920)



Jay Peak Penthouse Suites LP
Supplementary Schedule - Statements of Operations

For the Nine Months Ended September 30, 2015 and 2014

Forthe Forthe Forthe Forthe
period period period Period

1/1/2014 to 4/1/2014 to 7/1/2014 to 1/1/2014 to
3/31/2014 6/30/2014 9/30/2014 9/30/2014

REVENUES

Lease Revenue - Penthouse Suites $ 244,189 $ 78,336 $ 46,846 $ 369,371
Lease Revenue - Mountain Learning Center 123,242 6,547 12,875 142,664

TOTAL REVENUES 367,431 84,883 59,721 512,035

EXPENSES

Lease Expense - Mountain Learning Center

TOTAL OPERATING EXPENSES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation

NET LOSS

41,081 2,182 4,292 47,555

41,081 2,182 4,292 47,555

11,461 12,007 16,864 40,332

11,461 12,007 16,864 40,332

314,889 70,694 38,565 424,148

424,632 424,631 424,631 1,273,894

$(109,743) $(353,937) $(386,066)$(849,746)



JAY >..< PEAK
V E R M 0 N T

Bill Stenger
President & CEO

January 6th, 2015

Dear Jay Peak Golf and Mountain Suites Limited Partner,

Please see the attached proceeds check for the 2015 2nd and 3rd quarter of operation.
Distributions are calculated by dividing the income before non operating expenses by 90 limited
partners ($96,485 + $87,074 / 90 = $2,039.54). Please see attached financial statements.

The 2015/16 ski season has started and, despite a mild start to the season, we are seeing  very
strong occupancy due in larger part to our waterpark, ice arena, conference business. Jay Peak's EB5
projects' facilities have substantial weatherproof amenities and these aspects of our operation keep
proving their value every month.

We have received 68 I-829 approval notices for removal of conditions for partners of the Golf
& Mountain Suites project. Before we can contemplate the exit strategy for Jay Peak Golf & Mountain
Suites LP all I-829 petitions must be adjudicated and petitioner's conditions removed. The investment
must remain at risk for every limited partner of the project during their conditional residence period.
Hence by law, we cannot consider an exit strategy until each I-829 petition, for all of the investors in
the project, has been approved by USCIS. There are still several limited partners whose I-829 petitions
are in the process of adjudication or they are not eligible to file for removal of conditions (90 days prior
to expiration of Green Card). If you are eligible to file for removal of conditions please be sure to
notify Lizzy Button at lbutton(a,jaypeakresort.com and Elisa Hastings at ehastings(&,,jaypeakresort.com.
Please also send I-829 approval notices when received.

Please email Elisa Hastings at the email listed above if you move or change your contact
information.

You can keep up with our winter activities through our website www.iaypeakresort.com.
I also hope you will visit us and take advantage of all the resort has to offer.

Best personal regards,

Bill Stenger
President, Jay Peak Resort
President, General Partner, Jay Peak GP Services Golf, Inc.

830 Jay Peak Road • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 + Fax (802) 9884049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Jay Peak Golf & Mountain Suites LP
Balance Sheets

As of June 30, 2015 and 2014

ASSETS

Cash
Prepaid Land Lease
Due from Affiliate
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $6,620,637 in
2015 and $4,134,938 in 2014)

TOTAL ASSETS

Due to Investors

Total Liabilities

$ 9,228
4,083,333

86,554

33,946,989

LIABILITIES AND PARTNERS' CAPITAL

Partners' Capital

TOTAL LIABILITIES AND PARTNERS' CAPITAL

2014

$ 85,746
4,183,333
622,043

36,432,688

1nRqFR 71R'AAA

1 V V,, ,JU / 1 V,JV'T

38,019,746 40,605,446



Jay Peak Golf & Mountain Suites LP
Statements of Operations

For the Period January 1 to June 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
6/30/2015 6/3012014

REVENUES
Lease Revenue - Lodging $ 406,658 $ 380,210
Lease Revenue - Retail, Food and Beverage 244,628 210,724

TOTAL REVENUES 651,286 590,934

EXPENSES
Lease Expense - Retail, Food and Beverage 81,543 70,241

TOTAL OPERATING EXPENSES 81,543 70,241

OTHER EXPENSE

Other Expense 28,977 22,034

TOTAL OTHER EXPENSE 28,977 22,034

INCOME BEFORE NON OPERATING EXPENSES 540,766 498,659

Depreciation Expense 1,242,850 1,242,850
Land Lease Expense 50,000 50,000

NET LOSS $ (752,084) $ (794,191)

Cash distributions are calculated by dividing income before non operating expenses between 90 Limited
Partners. Amount distributed per limited partner was $6,008 and $5,540 for 1Q & 2Q 2015 and 1Q & 2Q
2014, respectively. See Statement of Partners' Capital.



Jay Peak Golf & Mountain Suites LP

Statement of Partners' Capital

From June 30, 2014 to June 30, 2015

Partners' Capital Balance June 30, 2014 $ 40,605,446
Net Loss (1,141,910)
Cash Distributed to Limited Partners (150,940)

Partners' Capital Balance December 31, 2014 39,312,596
Net Loss (752,084)
Cash Distribution to Limited Partners (540,766)

Partners' Capital Balance June 30, 2015 $ 38,019,746

Cash distributions are calculated by dividing income before non operating expenses between
90 Limited Partners. Amount distributed per limited partner was $6,008 and $5,540 for 1 Q &
2Q 2015 and 1Q & 2Q 2014, respectively. See Statement of Operations.



Jay Peak Golf & Mountain Suites LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015 and January 1 to June 30, 2015

REVENUES
Lease Revenue - Lodging
Lease Revenue - Retail, Food and Beverage

TOTALREVENUES

EXPENSES
Lease Expense - Retail, Food and Beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense
Land Lease Expense

NET LOSS

Forthe Forthe Forthe
Period Period Period

1/1/2015 to 4/1/2015 to 1/1/2015 to
3/3112015 6/30/2015 6/30/2015

$ 348,762 $ 57,896 $ 406,658
163,633 80,995 244,628

512,395 138,891 651,286

54,544 26,999 81,543

54,544 26,999 81,543

13,570 15,407 28,977

13,570 15,407 28,977

444,281 96,485 540,766

621,425 621,425 1,242,850
25,000 25,000 50,000

$ 

(202,144) $ (549,940) $ (752,084)



Jay Peak Golf & Mountain Suites LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2014, April 1 to June 30, 2014 and January 1 to June 30, 2014

REVENUES
Lease Revenue - Lodging
Lease Revenue - Retail, Food and Beverage

TOTALREVENUES

EXPENSES
Lease Expense - Retail, Food and Beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense
Land Lease Expense

NET LOSS

Forthe Forthe Forthe
Period Period Period

1/1/2014 to 4/1/2014 to 1/1/2014 to
3/31/2014 6/30/2014 6/30/2014

$ 329,923 $ 50,287 $ 380,210
146,989 63,735 210,724

476,912 114,022 590,934

48,996 21,245 70,241

48,996 21,245 70,241

9,666 12,368 22,034

9,666 12,368 22,034

418,250 80,409 498,659

621,425 621,425 1,242,850
25,000 25,000 50,000

_L L228,175) _L(5 $ (794,191)



Jay Peak Golf & Mountain Suites LP
Balance Sheets

As of September 30, 2015 and 2014

ASSETS

Cash
Prepaid Land Lease
Due from Affiliate
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $7,242,062 in
2015 and $4,756,363 in 2014)

TOTAL ASSETS

2015 2014

$ 9,172 $ 19,850
4,058,333 4,158,333
173,684 157,870

33,325,564 35,811,263

LIABILITIES AND PARTNERS' CAPITAL

Due to Investors 193,431 188,295

Total Liabilities 193,431 188,295

Partners' Capital 37,373,322 39,959,021

TOTAL LIABILITIES AND PARTNERS' CAPITAL $ 37,566,753 $ 40,147,316



Jay Peak Golf & Mountain Suites LP

Statements of Operations

For the Periods January 1 to September 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
9/30/2015 9/30/2014

REVENUES
Lease Revenue - Lodging $ 445,375 $ 433,247
Lease Revenue - Retail, Food and Beverage 337,818 281,720

TOTAL REVENUES 783,193 714,967

EXPENSES
Lease Expense - Retail, Food and Beverage 112,606 93,907

TOTAL OPERATING EXPENSES 112,606 93,907

OTHER EXPENSE

Other Expense 42,747 35,397

TOTAL OTHER EXPENSE 42,747 35,397

INCOME BEFORE NON OPERATING EXPENSES 627,840 585,663.

Depreciation Expense 1,864,274 1,864,275
Land Lease Expense 75,000 75,000

NET LOSS $ (1,311,434) $ (1,353,612)

Cash distributions are calculated by dividing income before non operating expenses between 90 Limited

Partners. Amount distributed per limited partner was $6,976 and $6,507 for 1Q, 2Q, & 3Q 2015 and 1Q,
2Q, & 3Q 2014, respectively. See Statement of Partners' Capital.



Jay Peak Golf & Mountain Suites LP

Statement of Partners' Capital

From September 30, 2014 to September 30, 2015

Partners' Capital Balance September 30, 2014 $ 39,959,021
Net Loss (540,382)
Cash Distributed to Limited Partners (106,043)

Partners' Capital Balance December 31, 2014 39,312,596
Net Loss (1,311,434)
Cash Distribution to Limited Partners (627,840)

Partners' Capital Balance September 30, 2015 $ 37,373,322

Cash distributions are calculated by dividing income before non operating expenses between
90 Limited Partners. Amount distributed per limited partner was $6,976 and $6,507 for 1Q,
2Q, and 3Q 2015 and 1 Q, 2Q, 3Q 2014, respectively. See Statement of Operations.



Jay Peak Golf & Mountain Suites LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015, July 1 to September 30, and
January 1 to September 30, 2015

REVENUES
Lease Revenue - Lodging
Lease Revenue - Retail, Food and Beverage

TOTAL REVENUES

EXPENSES
Lease Expense - Retail, Food and Beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense
Land Lease Expense

NET LOSS

Forthe Forthe
Period Period

1/1/2015 to 4/1/2015 to
3/31/2015 6/30/2015

$ 348,762 $ 57,896
163,633 80,995

512,395 138,891

54,544 26,999

54,544 26,999

13,570 15,407

13,570 15,407

444,281 96,485

621,425 621,425
25,000 25,000

$ (202,144) $ (549,940)

Forthe Forthe
Period Period

711/2015 to 1/1/2015 to
9/3012015 9/30/2015

$ 38,717 $ 445,375
93,190 337,818

131,907 783,193

31,063 112,606

31,063 112,606

13,770 42,747

13,770 42,747

87,074 627,840

621,424 1,864,274
25,000 75,000

$ (559,350) $(1,311,434)



Jay Peak Golf & Mountain Suites LP
Statements of Operations

For the Periods Ended March 31, 2014, June 30, 2014 and September 30, 2014

REVENUES
Lease Revenue - Lodging
Lease Revenue - Retail, Food and Beverage

TOTALREVENUES

EXPENSES
Lease Expense - Retail, Food and Beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE
Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense
Land Lease Expense

NET LOSS

Forthe Forthe Forthe Forthe
Period Period Period Period

1/1/2014 to 4/112014 to 7/1/2014 to 1/1/2014 to
3/31/2014 6/30/2014 9/30/2014 9130/2014

$ 329,923 $ 50,287 $ 53,037 $ 433,247
146,989 63,735 70,996 281,720

476,912 114,022 124,033 714,967

48,996 21,245 23,666 93,907

48,996 21,245 23,666 93,907

9,666 12,368 13,363 35,397

9,666 12,368 13,363 35,397

418,250 80,409 87,004 585,663

621,425 621,425 621,425 1,864,275
25,000 25,000 25,000 75,000

$(228,175) $(566,016) $(559,421) $(1,353,612)



JAY*PEAK
V E R M 0 N T

Bill Stenger
President & CEO

December 28"', 2015

Dear Jay Peak Lodge & Townhouses Limited Partner,

I'm pleased to send you a check for $1,880.11 representing a cash distribution from second and
third quarter 2015 operations of the Jay Peak Lodge and Townhouse project. The payment is
calculated by dividing the income before non-operating expenses for the period April 1, 2015 to
September 30, 2015 ($122,472+ $46,738 divided by 90 limited partners= $1,880.11). See
attached Financial Statements.

The 2015/16 ski season has started and, despite a mild start to the season, we are seeing very
strong occupancy due in larger part to our waterpark, ice arena, conference business. Jay Peak's
E135 projects' facilities have substantial weatherproof amenities and these aspects of our
operation keep proving their value every month.

Twenty-eight partners have received I-829 approval notices for removal of conditions. There are
approximately 55 partners' petitions in the process of being adjudicated by USCIS. It is taking
USCIS approximately 12 plus months to adjudicate and issue a notice. If you are eligible to file
for removal of conditions please be sure to notify Lizzy Button at lbutton@jaypeakresort.com or
Elisa Hastings at eastings@jaypeakresort.com. Please also send her I-829 approval notices
when received so we can continue to track progress and adjudication time.

Please email Elisa Hastings at the email provided above if you move or change your contact
information.

You can keep up with our winter activities through our website www.jaypeakresort.com. I also
hope you will visit us and take advantage of all the resort has to offer.

Sincerely,

Bill Stenger
President, General Partner
Jay Peak GP Services Lodge Inc.

830 Jay Peak Road • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Jay Peak Lodge & Townhouses, LP
Balance Sheets

As of June 30, 2015 and 2014

ASSETS

Cash
Accounts Receivable
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $4,554,081 and $2,117,300
in 2015 and 2014, respectively)
Construction in Progress
Due from Affiliate
Prepaid Land Lease
Land

TOTAL ASSETS

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable
Accrued Expenses
Due to Investors
Construction Costs Funded by Q Resorts or Affiliate
Total Liabilities

Partners' Capital

2015 2014

$ 134,731 $ 448
- 63,000

41,814,172 42,816,462

- 52,417
158,624 -

2,602,963 2,665,185
960,000 972,000

$ 45,670,490 $46,569,512

$ 132 $ 38,995
- 40

259,176 17,981
5,122,014 3,045,063
5,381,322 3,102,079

40,289,168 43,467,433

TOTAL LIABILITIES AND PARTNERS' CAPITAL $ 45,670,490 $46,569,512



Jay Peak Lodge & Townhouse LP

Statements of Operations

For the Periods January 1 to June 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to
6/30/2015 6/30/2014

REVENUES

Lease Revenue - Lodging $ 443,919 $ 400,603
Lease Revenue - Retail, Food and Beverage 369,008 273,058

TOTAL REVENUES 812,927 673,661

EXPENSES

Lease Expense - Retail, food and beverage 123,003 91,019

TOTAL OPERATING EXPENSES 123,003 91,019

OTHER EXPENSE

Other Expense 27,421 20,957

TOTAL OTHER EXPENSE 27,421 20,957

INCOME BEFORE NON OPERATING EXPENSE 662,503 561,685

Depreciation Expense 1,250,847 1,260,143
Land Lease Expense 31,111 31,111

NET LOSS $ (619,455) $ (729,569)

Cash distributions are calculated by dividing income before non operating
expenses between 90 limited partners. Amount distributed per limited partner
was $7,361 and $6,240 for 1Q & 20 2015 and 1Q & 20 2014, respectively.

See Statement of Partners' Capital



Jay Peak Lodge & Townhouses Suites LP

Statement of Partners' Capital

From June 30, 2014 to June 30, 2015

Partners' Capital Balance June 30, 2014 $ 43,467,433
Net Loss (1,075,979)
Cash Distributed to Limited Partners (820,326)

Partners' Capital Balance December 31, 2014 41,571,126
Net Loss (619,454)
Cash Distributed to Limited Partners (662,504)

Partners' Capital Balance June 30, 2015 $ 40,289,168

Cash distributions are calculated by dividing income before non operating
expenses between 90 limited partners. See Statement of Operations. Amount
distributed per limited partner was $7,361 and $6,240 for 10 & 2Q 2015 and
1Q & 2Q, respectively. See Statement of Operations.



Jay Peak Lodge & Townhouse LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015 and January 1 to June, 2015

REVENUES

Lease Revenue -Lodging
Lease Revenue - Retail, Food and Beverage

TOTAL REVENUES

EXPENSES

Lease Expense - Retail, food and beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Land Lease Expense
Depreciation Expense

Forthe
Period

1/1/2015 to

Forthe
Period

4/1/2015 to
6/30/2015

Forthe
Period

1/1/2015 to

$ 374,246 $ 69,673 $ 443,919
266,427 $ 102,581 369,008

640,673 172,254 812,927

88,809 34,194 123,003

88,809 34,194 123,003

11,833 15,588 27,421

11,833 15,588 27,421

540,031 122,472 662,503

15,556 15,555 31,111
625,423 625,424 1,250,847

NET LOSS $ (100,948) $ (518,507) $ (619,455)



Jay Peak Lodge & Townhouse LP
Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2014, April 1 to June 30, 2014 and January 1 to June, 2014

REVENUES

Lease Revenue -Lodging
Lease Revenue - Retail, Food and Beverage

TOTALREVENUES

EXPENSES

Lease Expense - Retail, food and beverage

TOTAL OPERATING EXPENSES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense
Land Lease Expense

NET LOSS

Forthe Forthe Forthe
Period Period Period

1/1/2014 to 4/1/2014 to 11112014 to
3131/2014 6/30/2014 6/30/2014

$ 351,109 $ 49,494 $ 400,603
243,986 29,072 273,058

595,095 78,566 673,661

81,329 9,690 91,019

81,329 9,690 91,019

9,977 10,980 20,957

9,977 10,980 20,957

503,789 57,896 561,685

630,072 630,071 1,260,143
15,556 15,555 31,111

$ (141,839)
$ 

(587,730) $ (729,569)



Jay Peak Lodge & Townhouses, LP
Balance Sheets

As of Sept 30, 2015 and 2014

ASSETS

Cash
Buildings and Other Depreciable Assets
(Net of Accumulated Depreciation of $5,179,504 and $3,303,234
in 2015 and 2014, respectively)
Construction in Progress
Due from Affiliate
Prepaid Land Lease
Land

TOTAL ASSETS

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable
Due to Investors
Construction Costs Funded by Q Resorts or Affiliate
Total Liabilities

Partners' Capital

2015 2014

$ 102,778 $ 7,686

41,188,748 42,816,462

-

111,187
213,795 -

2,587,407 2,649,629
960,000 972,000

$ 45,052,728 $46,556,964

$ - $ 6,229
282,525 12,693

5,122,014 3,053,229
5,404,539 3,072,151

39,648,189 43,484,812

TOTAL LIABILITIES AND PARTNERS' CAPITAL $ 45,052,728 $46,556,963



Jay Peak Lodge & Townhouse LP

Statements of Operations

For the Periods January 1 to June 30, 2015 and 2014

Forthe Forthe
Period Period

1/1/2015 to 1/1/2014 to

REVENUES

Lease Revenue - Lodging $ 489,503 $ 427,659
Lease Revenue - Retail, Food and Beverage 403,961 299,233

TOTAL REVENUES 893,464 726,892

EXPENSES

Lease Expense - Retail, food and beverage 134,654 99,744

TOTAL OPERATING EXPENSES 134,654 99,744

OTHER EXPENSE

Other Expense 49,569 32,526

TOTAL OTHER EXPENSE 49,569 32,526

INCOME BEFORE NON OPERATING EXPENSE 709,241 594,622

Depreciation Expense 1,876,270 1,260,143
Land Lease Expense 46,667 46,667

NET LOSS $(1,213,696) $ (712,188)

Cash distributions are calculated by dividing income before non operating
expenses between 90 limited partners. Amount distributed per limited partner

was $7,880 and $6,607 for 1 Q,2Q, & 3Q 2015 and 1 Q & 2Q 2014, respectively.
See Statement of Partners' Capital



Jay Peak Lodge & Townhouses Suites LP

Statement of Partners' Capital

From Sept 30, 2014 to Sept 30, 2015

Partners' Capital Balance Sept 30, 2014 $ 43,484,812
Net Loss (1,093,359)
Cash Distributed to Limited Partners (820,325)

Partners' Capital Balance December 31, 2014 41,571,126
Net Loss (1,213,696)
Cash Distributed to Limited Partners (709,241)

Partners' Capital Balance Sept 30, 2015 $ 39,648,189

Cash distributions are calculated by dividing income before non operating
expenses between 90 limited partners. See Statement of Operations. Amount
distributed per limited partner was $7,880 and $6,607 for 1Q, 2Q,& 3Q, 2015
and 1Q, 2Q, & 3Q, 2014, respectively. See Statement of Operations.
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December 281h, 2015

Dear Jay Peak Hotel Suites Stateside Limited Partners,

JAY :. PEAK
V E R M 0 N T

Bill Stenger

President & CEO

Please see the attached proceeds check for the second and third quarter 2015 operations. Distributions
are calculated by dividing the income before non operating expense by 134 limited partners

($47,656+ $31,8701134 = $593.47). Please see the attached financial statements.

The 2015116 ski season is the start of Jay Peak's 601h year of operation, a wonderful milestone, and we
expect a good season. Despite a mild start to the season, we are seeing very strong occupancy due in
larger part to our waterpark, ice arena, conference business. Jay Peak's E135 projects' facilities have
built substantial weatherproof amenities and these aspects of our operation keep proving their value
every month. With these weather proof amenities, we are poised to have a successful season outside
and in.

In April we began site and infrastructure work on 36 cottages which are scheduled for completion in the
spring of 2016. In April we will construct the remaining cottages for delivery in fall of 2016.
Concurrent with this will be the erection of the Recreation Center which will also be completed in the
fall of 2016.

The Medical Center is still in design as we finalize operating  structures. Healthcare in Vermont and
throughout the US is in turmoil and we feel at least a revenue neutral operation agreement with local
healthcare providers is required before we complete the facility. Despite the social value of the clinic
we do not want to open a facility without a sound financial operating plan. More on this in the next
quarterly report.

There are approximately 21 partners' petitions in the process of being adjudicated by USCIS. It is
taking USCIS approximately 12 plus months to adjudicate and issue a notice. If you are eligible to file
for removal of conditions please be sure to notify Lizzy Button at lbuttonAigypeakresort.com and Elisa
Hastings at ehastings@jaypeakresort.com. Please also send them 1-829 approval notices when received
so we can continue to track progress and adjudication time.

Please email Elisa Hastings at the email above if you move or change your contact information.

You can keep up with our winter activities through our website www.jmeakresort.com.
I also hope you will visit us and take advantage of all the resort has to offer.

Bill Stenger
President, General Partner
Jay Peak GP Services Stateside Inc.

830 Jay Peak Road • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988-4049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Jay Peak Hotel Suites Stateside, LP

Balance Sheet
As of June 30, 2015

ASSETS
2015

Cash $ 38,361

Buildings and Other Depreciable Assets 
21,207,048

(Net of Accumulated Depreciation of $1,552,917)

Construction in Progress 39,739,789

Due from Affiliate 150,628

Land 2,100,000

Prepaid Land Lease 2,342,667

Total Assets $ 65,578,493

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable $ 5,323

Due to Investors 122,737

Total Liabilities 128,060

Partners' Capital 65,450,433

Total Liabilities and Partners' Capital $ 65,578,493



Jay Peak Hotel Suites Stateside, LP
Statement of Operations

For the Six Months Ended January 1 to June 30, 2015

For the Period

1/1/2015 to

6/30/2015
REVENUES

Lease Revenue - Lodging $ 302,283

TOTAL REVENUES 302,283

OTHER EXPENSE

Other Expense 27,937

TOTAL OTHER EXPENSE 27,937

INCOME BEFORE NON OPERATING EXPENSE 274,346

Depreciation Expense 497,576

NET LOSS $ (223,230)

Cash distributions are calculated by dividing income before non operating expenses

between 134 Limited Partners. Amount distributed per limited partner was $2,047 for IQ

& 2Q 2015. See Statement of Partners' Capital.



Jay Peak Hotel Suites Stateside, LP
Statement of Partners' Capital

From January 1, 2013 to June 30, 2015

Partners' Capital Balance January 1, 2013
Contribution of Capital

Withdrawal of Capital

Net Loss

Cash Distributed to Limited Partners

Partners' Capital Balance December 31, 2014

Net Loss .
Cash Distributed to Limited Partners

Partners' Capital Balance June 30, 2015

$ 66,949,548

500,000

(495,800)

(634,009)

(371,730)

65,948,009

(223,230)

(274,346)
$ 65,450,433

Cash distributions are calculated by dividing income before non operating expenses
between 134 Limited Partners. Amount distributed per limited partner was $2,047 for
1 Q & 2Q 2015. See Statement of Operations.



Jay Peak Hotel Suites Stateside, LP

Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015 and January 1 to June 30, 2015

REVENUES
Lease Revenue - Lodging

TOTAL REVENUES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense

NET LOSS

For the For the
Period Period For the Period

1/1/2015 to 4/1/2015 to 1/1/2015 to
3/31/2015 6/30/2015 6/30/2015

$ 240,145 $ 62,138 $ 302,283

240,145 62,138 302,283

13,455 14,482 27,937

13,455 14,482 27,937

226,690 47,656 274,346

248,571 249,005 497,576

$ (21,881) $ (201,349) ' $ (223,230)



Jay Peak Hotel Suites Stateside, LP
Balance Sheets

As of September 30, 2015 and 2014

ASSETS

Cash

Buildings and Other Depreciable Assets,
(Net of Accumulated Depreciation of $1,802,070 and
$804,988 in 2015 and 2014, respectively)

Construction in Progress

Due from Affiliate

Land
Prepaid Construction

Prepaid Land Lease
Subscriptions Receivable

Total Assets

11n1 a 11n1 A

$ 9,511 $ 230,457

20,957,895 21,515,475

39,766,601 1,506,004
170,884 503,152

2,100,000 2,126,250

- 38,550,616

2,328,667 2,384,666
- 500,000

$ 65,333,558 $ 67,316,620

LIABILITIES AND PARTNERS' CAPITAL

Accounts Payable

Other Liabilities

Due to Investors

Total Liabilities

Partners' Capital

$ - $ 287,703

$ - 500,000

132,278 -

132,278 787,703

65,201,280 66,528,917

Total Liabilities and Partners' Capital $ 65,333,558 $ 67,316,620



Jay Peak Hotel Suites Stateside, LP

Statement of Operations
For the Nine Months Ended January 1 to Sept 30, 2015 and 2014

REVENUES

Lease Revenue - Lodging

TOTAL REVENUES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSE

Depreciation Expense

NET LOSS

For the Period For the Period

1/1/2015 to 1/1/2014 to

9/30/2015 9/30/2014

$ 351,027 $ 340,130

351,027 340,130

44,809 35,753

44,809 35,753

306,217 304,377

746,729 725,008

$ (440,512) $ (420,631)

Cash distributions are calculated by dividing income before non operating expenses

between 134 Limited Partners. Amount distributed per limited partner was $2,285 for

IQ, 2Q, and 3Q 2015 and $2,271 for 1Q, 2Q and 3Q 2014. See Statement of Partners'

Capital.



Jay Peak Hotel Suites Stateside, LP
Statement of Partners' Capital

From Sept 30, 2014 to Sept 30, 2015

Partners' Capital Balance Sept 30, 2014 $ 66,528,917
Contribution of Capital 500,000
Withdrawal of Capital (495,800)
Net Loss (213,378)
Cash Distributed to Limited Partners (371,730)

Partners' Capital Balance December 31, 2014 65,948,009
Net Loss (440,512)
Cash Distributed to Limited Partners (306,217)

Partners' Capital Balance Sept 30, 2015 $ 65,201,280

Cash distributions are calculated by dividing income before non operating expenses
between 134 Limited Partners. Amount distributed per limited partner was $2,285 for
1Q, 2Q, and 3Q 2015 and $2,271 for 1Q, 2Q and 3Q 2014. See Statement of
Operations.



Jay Peak Hotel Suites Stateside, LP

Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2015, April 1 to June 30, 2015, July 1 to Sept 30, 2015 and January 1 to Sept 30, 2015

REVENUES

Lease Revenue - Lodging

TOTAL REVENUES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense

NET LOSS

For the For the For the
Period Period Period For the Period

1/1/2015 to 4/1/2015 to 7/1/2015 to 1/1/2015 to
3/31/2015 6/30/2015 9/30/2015 9/30/2015

$ 240,145 $ 62,138
$ 

48,744 $ 351,027

240,145 62,138 48,744 351,027

13,455 14,482 16,872 44,809

13,455 14,482 16,872 44,809

226,690 47,657 31,870 306,217

248,571 249,005 249,153 746,729

$ (21,881) $ (201,348) $ (217,283) $ (440,512)



Jay Peak Hotel Suites Stateside, LP

Supplementary Schedule - Statements of Operations

For the Periods January 1 to March 31, 2014, April l to June 30, 2014, July 1 to Sept 30, 2014 and January i to Sept 30, 2014

REVENUES

Lease Revenue - Lodging

TOTAL REVENUES

OTHER EXPENSE

Other Expense

TOTAL OTHER EXPENSE

INCOME BEFORE NON OPERATING EXPENSES

Depreciation Expense

NET LOSS

For the

Period

1/1/2014 to
3/31/2014

For the

Period
4/1/2014 to
6/30/2014

For the

Period For the Period
7/1/2014 to 1/1/2014 to
9/30/2014 9/30/2014

$ 241,733
$ 

58,697 $ 39,700 $ 340,130

241,733 58,697 39,700 340,130

9,957 12,466 13,330 35,753

9,957 12,466 13,330 35,753

231,776 46,231 26,370 304,377

240,681 242,163 242,164 725,008

$ 

(8,905) $ (195,932) S (215,794) $ (420,631)



Project Update

Construction is scheduled to be finalized in December, as planned. The work crews are on
schedule to finish the exterior work in the next few weeks and are working diligently on the
interior. Only a bit of siding and a few decks on the exterior of the building remain to be
finished. Interior painting is moving along nicely along with the other finishes.

Furniture, fixtures, and equipment are being installed, and the landscaping will be completed
in the spring of 2016.



You can view construction progress at www.peakcm.com

The ribbon cutting ceremony will be held in December. An invitation will be sent when details
have been finalized.

We have begun booking reservations and winter reservations are increasing daily. We have
already received our first snowfall and the mountain operations team is gearing up for opening
of Ski Season.

Recent News ,SAY *PEAK
V E R  0 N T
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Construction Progress

Moving Forward

In August we sent everyone a copy of the amended private placement memorandum and
amended subscription documents. If you have not yet done so, please review these documents
with your legal counsel and return the signed documents back to us.

To date we have received 47 1-526 approvals and a few investors have received their green cards
If you have received your approval or green card and have not already done so please send a
copy of it to Elisa Hastings at ehastings(o-)iavpeakresort.com

We understand that many of you who are still awaiting your approval have been very patient. We

have heard that, often times, USCIS is waiting on information from your country of origin and until
they receive that information they cannot continue processing your application.

If you have entered the United States, and are a US taxpayer, we ask that you fill out a form W-9

so that we may update our records with your current address and Social Security number. If you

have not yet entered the United States, we ask that you fill out form W-8EC1. Please return the
relevant completed and signed form to Elisa at ehastings(aiaypeakresort.com

We also want to take this opportunity to inform you that Heather Whipkey, Manager of Partnership

Accounting, is no longer with Jay Peak. We wish Heather the best in her new path. If you have

questions regarding financials please contact Lizzy Button at Ibutton(o)-iavoeakresort.com or Elisa
Hastings at ehastings(cDiaypeakresort.com

Please be in touch with any questions or comments.

Best,

Bill Stenger



General Partner
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Construction News
The ground is covered with snow and with all the site preparation and all utility
work completed we are preparing for building construction in the spring. Our
final phase of build preparation is to ensure tenants are leasing space when the
building opens in 2017. The bio-medical field is rapidly changing and although
for nearly 2 years we have been working with experts in this field we are again
revisiting our design prior to creation of the final design. We will be hosting
important final design review meetings in February and March. One meeting
that is of particular value and interest to you is taking place at the end of
January, is with a team of US and UK experts from the fields of cell and gene
therapies, building processes, quality, as well as advisers for the FDA, and in
market and regenerative medicine meeting with our current team. We want to
ensure we are as contemporary in design and absolutely current in design
technology in this dynamic and fast changing field.

Business News

In December, we attended the World Stem Cell Summit in Atlanta, Georgia.
During January, we are attending Phacilitate in Washington, DC, a worldwide
Cell and Gene Therapy Forum. At this event, we have also been given our first
speaking opportunity to announce AnC Bio Vermont and our plans. Overall,
we have been meeting with numerous experts from the bio-science industry and
are having many insightful discussions. Some of these experts have accepted a



position on our Scientific Advisor Board. Once we complete the board's
membership we will announce our Board to you. We are pleased with the
interest and help from these foremost respected individuals. Above all it is
exciting to see that cell and gene therapies are making continuous
breakthroughs to cure many illnesses. It is clearly the future of modern
medicine.

Please visit our website www.ancbiovt.com for periodic updates.

Moving Forward
As you may or may not know, the EB-5 program has been extended for 1 year
with no changes to the program through September 30, 2016.

We are pleased to tell you that I-526 approvals continue to be granted to AnC-
Bio investors. We also need to inform that wait times have lengthened due to
the additional oversite and workload increase in the USCIS office. For those of
you that have been waiting for over a year please continue to be patient. Often
your petition is waiting for information from your country of origin from an
USCIS government inquiry and until that data is received your petition will not
be processed. We continue to monitor these adjudication issues.

The I-829 process is the process of converting the conditional green card into a
permanent green card status. This requires the demonstration of job creation
throughout development and operations. We have already created many dozens
of jobs through construction and in 2016 will create hundreds more. We expect
to create more jobs than required by about 10% and will have our first I-829
submission in 2016. All I-829 submissions for all Jay Peak projects have been
successful and will continue to be.

Again, we ask that once you receive your I-526 approval please do make Elisa
Hastings and Lizzy Button aware through email. They can be reached at
eastings@jaypeakresort.com and lbutton@jaypeakresort.com.

All of you received an updated Offering document for AnCBio and were asked
to sign the updated subscription agreement. Understand we are required to keep
our documents up to date and inform you of such updates.

If you have entered the United States prior to December 31, 2015 and are a
U.S. taxpayer please complete and sign the attached W-9 so we may update our
records with your current address and social security number. If you have not



yet entered the United States and are not a U.S. taxpayer please complete a W-
8ECI. The information you provide will be reflected on your 2015 K-1.

If you have entered the US please provide Elisa with your current address and
telephone number. Please send Elisa Hastings a copy of your Green Card when
you receive it so that we can record the dates in order to fulfill reporting
requirements to our Regional Center and also prepare for removal of conditions
(I-829 petitions).

Again, Elisa can be reached at chastings@jaypeakresort.com or 802-327-
2230. When you are eligible to file for removal of conditions 90 days prior to
the expiration of your green card.

2016 will be a very busy and exciting year for AnC Bio. We will be updating
you monthly, starting now so you can keep abreast of our progress.

Please be in touch with any questions or comments.

Best Regards,

Bill Stenger

General Partner
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Exhibit F

ANC 810 PROJECT FLOW OF FUNDS

SUMMARY OF FUNDS IN FROM INVESTORS

TOTAL CAPITAL RAISED TO DATE $73,500,000

AMOUNT REMAINING IN ESCROW ACCOUNT - $7,000,000

AMOUNT TO LP OPERATING ACCOUNT $56,500,000

SUMMARY OF FUNDS OUT

TOTAL EXPENDITURES PAID -$41,537,196

TOTAL OF FUNDS REMAINING FOR EXPENDITURE $24,962,804
REMAINING IN JCM ACCOUNT AVAILABLE FOR DISBURSEMENT" $21,062,804

REMAINING IN LP OPERATING ACCOUNT AVAILABLE FOR

DISBURSEMENT $3,900,000

ADDITIONAL CAPITAL NEEDED TO BE RAISED TO REACH THE

$110,000,OOD $35,500,000

"M BUDGET AMOUNT TOTAL $110,000,000 ITEMIZED IN BLUE

INVOICES INVOICES INVOICES INVOICES TOTALSPEND SUPPORTING

PAYMENTS MADE ITEMIZED IN BLACK PAID IN 2012 PAID IN 2013 PAID IN 2014 PAID IN 2015 TO DATE EXHIBITS

EXPENDITURES BELOW PAID BY EITHER LP OR BY JCM PURSUANT TO SUPPLY AGMT

LAND

$6,000,000

PAID TO GSI FROM LP OPERATING ACCOUNT $3,000,000 $3,000,000 $0 $6,000,000 Exhibit A

ARCHTECTURAL
$2,100,000

PAID TO NNE $100,000 $1,326,887 $0 $1,426,887 Exhibit B

UTILITIES, INFRASTRUCTURE '

$142,926
PAID TO CONTRACTORS $13,514 $23,067 $71,748 $108,329 Exhibit C

PERMITTING

$225,000

PAID TO CONSULTANTS OR PERMITTING AUTHORITIES $0 $0 $287,952 $0 $287,952 Exhibit D

PRE-CONSTRUCTION

$175,000

PAID TO PEAK CM 535,000 $122,500 5157,500 $0 $315,000 Exhibit 

CONSTRUCTION

$31,825,000

PAID TO PEAK CM FOR DEMOLITION AND ABATEMENT $879,000 $0 $879,000 Exhibit F

FLT OUT J EQUIPMENT

$40,000,000

PAID TO AMC BID PHARM $500,000 $14,000,000 $0 $14,500,000 Exhibit G

SUPERVISION FEES

$12,547,075

PAID TO NECSAND THE SPONSOR FOR DEVELOPMENT FEES $0 $5,738,036 $2,179,175 $0 $7,917,211 Exhibit H

OISTRIS 
& MRKTNG RIGHTS

$10,000,000

PAID TO AMC 310 PHARM $3,000,000 $7,000,OOD $0 $10,000,000 Exhibit I

WORKING CAPITAL

$6,884,999

$0 $0 $102,817 $0 $102,817

TOTAL EXPENDITURES PAID TO DATE $41,537,196

BALANCE IN LP $3,900,0000

BALANCE IN JCM $21,062,804
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~-'"'~~ `% Exhibit H
Pepfyle~ ~Inftd'
V.------Bankk

JAI' PEAK BIOMEDICAL RESEARCH/ESCROW
FROM 09101115 THROUGH 09/30/15

ACCOUNT OFFICER:
GAIL ARCHA yMBAULT (802) 660-22 ,

JAY PEAK ..

KAREN BENNETT
830 JAY PEAK ROAD
JAY VT 05859-9621

„..
T SUV] ARYMARS' = ~..

BEGINNING AIA.R.%"ET VALUE
TOTAL RECEIPTS
TOTAL DISBURSEMENTS
REALIZED GAIN/LOSS
UNREALIZED GAINILOSS

ENDING MARKET VALUE

10,490,159.38
5010,144.20
-A84,959.00

0.00
0.00

15,015„349.58

I't ERST C1 TI01' UNE AR 
- ~. -,z.-

CASH & EQUIVALENTS
CASH

PRINCIPAL CASH

INCOME CASH

TOTAL CASH

CASH & EQUIVALENTS
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL CASH & EQUIVALENTS

TOTAL•CASH & EQUIVALENTS

PERCENT MARKET
OF ASSETS VALUE

CASH & EQUIV 100.00/'0 15,015,349.58

TOTAL ASSETS 100.0% 15,015,349-558

& EQuIv

ASSET DETAIL -..

CURRENT MARKET
QUANTITY YIELD COST VALUE

0.000 0.00% 0.00 0.00

0.000 0.00% 0.00 0.00

0.00 0.00

15,015,349.580 0.01% 15,015,349.58 15,015,349.58

15,015,349.58 15,015,349.58

15,015,349.58 15,015,349.58

PAGE i OF 3 ACCOUNT NO_9-90-1



PepplesUnked

DATE DESCRIPTION

JAY PEAK BIOMEDICAL RESEARCH/ESCROMI
FROM 09101/15 THROUGH 09/30/15

TRANSACTT INS

INCOME PRINCIPAL
CASH CASH COST

RECEIPTS
DIVIDENDS

GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG ##463

09/01/15 DIV TO 08/31/15

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS
09/01/15 TRANSFER RECEIVED

FROM

09/03/15 MISCELLANEOUS RECEIPTS

09/08115 MISCELLANEOUS RECEIPTS

09/08115 MISCELLANEOUS RECEIPTS

09/11115 MISCELLANEOUS RECEIPTS

09/18/15 MISCELLANEOUS RECEIPTS

-1
09/22115 TRANSFER RECEIVED

FROM .

09/22/15 TRANSFER RECEIVED
FROM

09/23/15 MISCELLANEOUS RECEIPTS

09/24/15 MISCELLANEOUS RECEIPTS

09/29/15 CHECKING/SAVINGS/MONEY MARKET
WITHDRAWAL
FROM

09/30/15 TRANSFER RECEIVED
FROM

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

74.20

0.00 74.20 0.00

550,000.00

200.000.00

550,000.00

100.00

535,000.00

350,000.00

549,975.00

550.000.00

550,000.00

550,000.00

75.000.00

550,000.00

0.00 5,010,075.00 0.00

0.00 5,010,149.20 0.00

PAGE 2 OF 3 ACCOUNT NO. _9-90-1



Popf3leUnited
k.-----'Bank

JAI' PEAK BIOMEDICAL RESEARCWESCROW
FROM 09/01/15 THROUGH 09/30/15

TRAI"+NSACTIONS

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH COST

DISBURSEMENTS
PAYMENTS TO OR FOR BENEFICIARY

09/01/15 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

09/08/15 TRANSFER OF CASH ACROSS AN ACCOUNT

09/11/15 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

09/15/15 TRANSFER OF CASH ACROSS AN ACCOUNT

09/15115 TRANSFER OF CASH ACROSS AN ACCOUNT

09/16115
PAYMENTS
JAY PEAK INVESTMENT REFUND
CHECK NUMBER: 1006739

09/18/15 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

09/22115 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

09/23/15 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

09130/15 TRANSFER OF CASH ACROSS AN ACCOUNT
TO

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PURCHASES
GOLDMAN SACHS FIN'L SQUARE PRIME

09/30115 PURCHASES (10) 09/01/15 T009/30/15

TOTAL PURCHASES

SALES
GOLDMAN SACHS FIN'L SQUARE PRIME

09/30115 SALES (5) 09/01/15 T009130/15

TOTAL SALES

0.00

0.00

0.00

..............
0.00

-50,000.00

-50,000.00

-35,000.00

-49,979.00

-49,995.00

-49,985.00

-50,000.00

-50,000.00

-50,000.00

-50.000.00

484,959.00 0.00

-484,959.00 0.00

-4,815,149.20 4,815,149.20

4,815,149.20 4,815,149.20

299,959.00 -299,959.00

299,959.00 -299,959.00

PAGE 3 OF 3 ACCOUNT NO.-9-90-1



Peopieb United
V..~Sank

Mutual Fund Disclosure
People's United Bank, N.A. (People's) provides certain administrative services to mutual fund providers. Your account
may hold one or more such mutual funds. These services include maintaining records of funds invested on a daily basis,
application of the periodic income factors to daily fund balances, trade initiation and settlement and the processing and
posting of dividends and capital gain distributions. In addition, People's contracts with Matrix Settlement & Clearance
Services, LLC and MSCS Financial Services, LLC, an SEC registered broker dealer (collectively MSCS). MSCS executes
and clears all mutual fund transactions. MSCS, under its agreement with the mutual fund companies, may receive 12b-1
fees and/or administrative service fees from certain funds for shareholder servicing costs. With respect to transactions in
accounts other than Individual Retirement Accounts or Retirement Plan Accounts, MSCS will pass along to People's a
portion of these fees for the services People's provides. For Individual Retirement Accounts and Retirement Plan
Accounts, these fees are not passed along to People's. People's pays MSCS to process mutual fund trades on a flat
transaction cost basis. The trade cost is the same regardless of what fund is being traded. If you have any questions,
please do not hesitate to contact your Administrative or Investment Officer.

Investment products and assets held in a fiduciary account are not deposits or other obligations and are not guaranteed
by People's United Bank, N.A., are not insured by the FDIC, by any other government agency or by People's United Bank
or any of its affiliates, and may lose value.

Brokerage Use Disclosure
The Peoples United Bank Wealth Management Group maintains arrangements with several brokerage firms, under which
the Wealth Management Group is supplied with certain research and investment advisory services (Additional Services) at
no charge in exchange for directing a specified level of brokerage business to the brokerage firms. The Additional
Services help ensure the timely dissemination of information to members of the Wealth Management Group, and provide
Wealth Management Group officers with information necessary to enable them to analyze and evaluate investments on
behalf of Wealth Management Group customers. Commissions paid for transactions made under these arrangements are
negotiated at the same level (cost per share) as all other transactions implemented by brokers selected by the Wealth
Management Group.

Investment Products and Assets held in a fiduciary account are not deposits, or other obligations, are not guaranteed by
Peoples United Bank, N.A., and are not insured by the FDIC, by any other government agency, or by Peoples United
Bank or any of its affiliates, and may lose value..

M9901
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WARRANTY DEED DI Ilt, d':1swptrn, VT

KNOW ALL PERSONS BY THESE PRESENTS, that JAMES MULKIN, MARY ANNMULKIN and FREDRIC OESCHGER, of Newport, County of Orleans, State of Vermont,GRANTORS, in the consideration of ONE DOLLAR AND OTHER GOOD AND VALUABLECONSIDERATION paid to their full satisfaction by G.S.I. OF DADE COUNTY, INC., a Floridacorporation with a place of business in Miami, County of Dade, State of Florida, GRANTEE, by.these presents, do freely GIVE, GRANT, SELL, CONVEY and CONFIRM unto said
GRANTEE, G.S.I. OF DADE COUNTY, INC., and its successors and assigns forever; certain land jand premises in the City of Newport, in the Comity of Orleans, and State of Vermont, described as #follows, viz:

Being all and the same land and premises conveyed to James W. Mulkin, Mary Ann Mulkin andFredric Oeschger by Warranty Deed of Bogner of America, Inc. dated November 30, 2007 andrecorded in Book 189 at Pages 54-55 of the City of Newport Land Records, and being moreparticularly described therein as follows:

`Being a parcel of land together with the buildings and improvements thereon, located at 172Bogner Drive in Newport, and being a part of the land and premises conveyed to Bogner of
America, Inc. by Deed of Charles G. Buckland and Marion L. Buckland dated January 4, 1973and recorded in Book 55, Page 5 of the Newport City land records, and being more particularly
described as follows:

"Starting at a point on the northerly side of said Lake Road which point is the
easternmost point on said Lake Road of Parcel I . above; thence proceeding North 6° 40' East
along an easterly line of said Parcel 1. a distance of 420.18 feet more or less; thence North 47134' East 929.49 feet, more or less; thence South 37° 30' East 1022.15 feet (said last two bounds
are along boundary lines of said Parcel 1. above); thence South 41' 40' West 496.13 feet to a
brook; thence South 40° 34' West 43.05 feet; thence North 65° 22' West 106.66 feet; thence
South 33° 12' West 323.03 feet; thence North 74° 38' West 212.59 feet; thence North 64° 23'
West 239.65 feet; thence North 52° 36' West 213.54-feet; thence North 51 ° 47' West 171.18 feet
to the point of beginning. Said parcel 2 contains 25.97 acres, more or less."

The foregoing land and premises are conveyed subject to:

1. A right-of-way conveyed to Elizabeth Clarke, Trustee of the Girl Scotts of Newport by deed
dated April 18, 1962 and recorded in Book 34, Page 318 of the Newport City Land Records;

2. A right-of-way conveyed to Converse by deed dated July 12, 1968 and recorded in Book 46,
Page 324 of the Newport City Land Records,

3. Easement rights including sewer line right of way and easement set forth in the Warranty
Deed of Bogner of America, Inc. to John and Karen Perras dated May 15, 2006 and recorded
in Book 178, Page 29-32 of the Newport City Land Records;

4. Land Use Permit No. 7R0082, as amended to date;

Water Supply and Wastewater Disposal Pen-nit No. WW-7-0511; and
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6. Vermont Underground Storage Tank Fonn dated June 24, 1991 and recorded in Book 100,

Page 434 of Newport City Land Records."

This conveyance is further subject to any utility easements, public rights-of-way, easements,
permits, and reservations as may exist of record, provided that this paragraph shall not reinstate

any such encumbrance previously extinguished by the Market Record Title Act, Subchapter 7,
Title 27, Vennont Statutes Annotated.

Reference is here made to the above-mentioned deeds and survey and their records and to all

prior deeds and the records thereof for a further and more complete description of the land and

premises herein conveyed.

TO HAVE AND TO HOLD said granted premises, with all privileges and appurtenances thereof,

to the said GRANTEE G.S.T. OF DADE COUNTY, INC., and its successors and assigns, for their

own use and behoof forever; and, the said GRANTORS, JAMES MULKIN, MARY ANN

MULKIN and FREDRIC OESCHGER, for themselves and their heirs and assigns, do covenant

with the GRANTEE, G.S.I. OF DADE COUNTY, INC., and its successors and assigns, that until

the ensealing of these presents, they are the sole owners of the premises, and have good right and

title to convey the same in manner aforesaid, that it is FREE FROM EVERY ENCUMBRANCE,

except as aforesaid, and they hereby engage to WARRANT and DEFEND the same against all

lawful claims, except as aforesaid.

Executed this 15 day ofS~;

Fredric Oeschger

STATE OF VERMONT
COUNTY OF ORLEANS

AtCpaPC s Vermont, this l!~_ day 
of— t 

1, personally, 201 

appeared James W. Malkin and Mary Ann Mulldn, and they icknowledged.this instrument, by

them sealed and subscribed, to be their free acts and deeds.

Before me,
Notary Public

My commission expires: 2/10/2015

2

SEE: AMENDMENT OF LAND USE PERMIT #7R00`82-6 BK ,2.2.5 _-_ PG5.2:2.8-232l



STATE OF VERMONT
COUNTY OF ORLEANS

At N" fapft Vermont,this IS day of S`~~ , 2011, personally

appeared Fredric Oeschger, and he acknowledged this i► strumenf Y him sealed and subscribed, to

be his free act and deed.

Before me,
Notary Public

My commission expires: 2/10/2015

3


